


\'The Inquiry into the City 





WEEKLY COMMERCIAL TIMES, 


REGISTERED AT THE GENERAL Post OFFICE as A NEWSPAPER, AND FOR TRANSMISSION ABROAD. 


Che Eronontst, 





Sate ~ 
=F 


A ANOS, ALLEL EA 


Bankers’ Gasette, and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 











Vol. XX XVIII. 





CONTENTS. 
THE ECONOMIST. 


Coinageand Bank Reserves Business Nores (Con.)— 
—England, France, Ger- Specie Reserve in the 


WONT sendinséaeshdncsensviwe 1105 United States ......... 1114 
An Unobserved Effect of The Cotton Trade......... 1114 
the European Concert ... 1106 Railway Safety <Appli- 
The French Ministerial WIEE: dsnscocetvatsnnignass 1114 


British Tron in America. 1115 
The Egyptian Finances.. 1115 
New Rule in the Stock 


CI edn icccinidttectestncens 1107 
The Trades UnionCongress 1109 





Sceiinastaiindhensthties siieaitneatiestntidiaaictaaae 
a Lt tt A, A TL CC OLE LA LLG LALA LOL ALLL LL LLL ALL LLL LALA 





Companies ..........ceeeeeee 1110 Bexchange ......000sc000 1115 
| The Iron Trade............... 1110 | Public Income and Expen- 
Cotton Crop of the United MEEDUNEND sav cda dudes wcsccenssnea 1115 
States, 1879-80 ............ 1111 | Savings’ Banks Return ... 1115 
| Business Norss :— ForEIGN CORRESPONDENCE :-— 
The Constitution of the Pee Rikiniceinetdtneciouinnne 1116 
Scotch Banks............ 1113 Austria and Germany... 1117 
The Metal Trades......... 1114 | Notices or Boogs......... 1018 





| THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 
Bank Returns and Money Colonial and Foreign Pro- 


THREE “iidievdisncteccsues 1118 duce Markets............00 1126 
Notices AND Reports ... 1122 | Postscript ................c0006 1127 
PED yesncedsccccusssnviweveseds 1123 | Additional Notices ......... 1128 
Corn: Retire <isiose.c.ccccoves 1123 } Metropolitan Cattle Market 1128 
The Cotton Trade..........0 1123 | The Gazette .........scccceses 1128 

|The Wool Trade ............ 1125 | Imports and Exports ...... 1128 
Iron and Coal Trades ...... 1125 | Price Current. ...........000 1129 
Tne Corn Trade ..........4 1125 Stock Markets Price Current 1130 


THE RAILWAY MONITOR. 
Railway & Mining Shre List 1132 | Railway Traffic Returns ... 1133 


«Che Volitical Economist. 


PPP IO 








—— — — — — eee 


NOTICE. 
The PARIS Agent for the Sale of the ECONOMIST 
is Mr Fornerrneuam, 8 Rue Neuve des Capucines, 
where copies of the Paper can always be obtained. 











This day is Published No. 9, Vol. X., New Series, 
Price 8d; by post, 9d. 


THE INVESTORS MONTHLY MANUAL. 


The INVESTOR’S MONTHLY MANUAL for SEPTEM. 
BER gives the Highest, Lowest, and Latest Prices of Stocks, 
Shares, and other Securities during the Month, the Yrexp to 
the investor at the latest price, the mode in which the Divi- 
dend in each case is payable, the last four Dividends, Xe. 

A FINANCIAL RECORD OF THE MONTH; 
New Capital Created and Called in 1880; Table of Railway 
Traffic Receipts; Notices and Reports of Stocks, Failures, 
| Railway, Banking, Insurance, and Miscellaneous Companies. 
| Prices made up to September 22. 

Advertisements for the next number, to be published on 
/October 30, must be sent, to insure insertion, on or before 
| October 28. 

The June Number of the INvestor’s MontTHiy MAnvAL 
gives, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the two 
Years 1878 and 1879, and for the first Siz Months of 1880, 
the Latest Quotations for 1879 (so as to indicate the Exact 
Movement during the half-year), a Tabulated Chronicle 
of the Half-year’s Events, a Complete Directory, the Names 
of the Markets where each Security is chiefly dealt in, 
besides Memoranda relating to the Financial Position of 
Foreign and Colonial Governments, to Railways, &c., &e. 
In addition there is furnished the Names of the Chair- 
men and Secretaries, or Managers, of the various Com- 
panies. Price 1s 4d; by post, 1s 6d. 


‘ OFFICE—340 Strand. 


SATURDAY, SEPTEMBER 25, 1880. 


No. 1,935. 





COINAGE AND BANK RESERVES—ENGLAND, 
FRANCE, GERMANY. 

A suITABLE and well-maintained circulation formed of 
the precious metals is of so much importance to a 
country that we cannot wonder at the efforts which are 
sometimes made to keep it by legislative enactment at a 
point higher than that at which it would naturally stand. 
The economic law on the subject has been stated by 
Ricardo in words which it is well to quote, as no clearer 
definition can be given :—“‘ Gold and silver having been 
“ chosen for the general medium of circulation, they are, 
“by the competition of commerce, distributed in such 
“ proportions amongst the different countries of the 
“ world as to accommodate 
“ traffic which would take place if no such metals existed, 
“and the trade between countries were purely a trade of 
“barter.” Any attempt to overcome this natural law is 
certain eventually to break down. For a time its work- 
ings may be withstood, but the stream of mercantile re- 
quirement is sure to overcome any artificial barrier. 

From the point of view which this natural law exhibits 
we may advantageously examine the relative position 
of the amounts of the coinage of the precious metals and 
of the Bank reserves in the three most commercial 
countries of Europe—England, France, and Germany. 

We may date our own gold coinage in this matter con- 
veniently from 1816. Earlier than this there was a consi- 
derable coinage of guineas, but they have long since 
ceased to be current. The gold coinage in the shape-of 
the sovereign has amounted to nearly 300,000,0001, as the 
following figures show :— 


CoINAGE FROM 1816—1879. 











Gold. Silver. Total. 
£ £ £ 
England—1816-79 ...........0-.0-c0.ceseeeee 241,952,809 ... 26,597,721 ... 263,550,530 
Anustralia— Melbourne, 1872-79 .......... 13,495,500... <a 13,405,500 
Sydney—1855-79 .......cccccssreceeseeneres 43,947,000... 43,947,000 
299,305,309 ... 26,597,72 . $25,903,030 


The total coinage of France, in its present form, that is to 
say, in multiples of the franc, has been considerably larger 
than that of England. We have shown it in the figures 
which follow, divided between the different denominations 
of coins which have been struck. If the pieces of 100, 50, 
and 40 frances, which are too large, and those of 5 francs, 
which have been considered rather too small for ordinary 
use, are deducted, the remainder, the working coinage of 
France, as we may call it, in pieces of 20 and 10 franes, 
‘still is larger than that of England. The total in the 
period from 1795 to 1879 amounts nearly to 350,000,0001. 
Besides this, France, as will be seen, has coined within the 
same time more than 220,000,000/ in silver. The English 
coinage of silver of about 26,000,000! being, like the 
modern silver coinage of Germany in mares, only toker. 
money may like it be practically left out of account, when 
considering the metallic reserve of the three nations. 


France—Cornace of Gotp from 1795 to 1879, in preces of 


100 | 30 | 40 20 16 5 | Total 

Gold .............. Sialteeds gebsedazysane cnestnsaelen 545,664 9,377,606 +4a,811,902 
GRIVEE a cccncess ; se lt re oa | SAAR LIS 
Total Gold and Silver ......... | 539,290,045 


As by far the greater part of the coinage in France of 
gold is of a date later, and that of silver of a date earlier, 
than 1848, it will be desirable to compare the figures of 
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Within the last thirty years, therefore, the gold coinage 


addition to the circulation of Europe. About half 
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‘the coinage in England and France since that year. 
Roughly speaking, they have been as follows :— 
CornaGE IN 1848-1879, (say), 
Gold. — mae 


£ 
England.................. 151,939,951 ...... ra,  apien 
a 57,352,500 


| 

| 

| BROT secsssivensceess IPE. scree Dave tne s 

| 200,293,451 ...... 13,022,174 ...... 222,814,625 
CornaGE IN FRANCE, 1848-79 (say). 

| ; Gold. Silver. Total 


1848 to 1879 ....... 901,781,002... 61,919,900... 963,790,802 

‘struck in France has been about twice as large as that 
‘struck in England. Even including the sovereigns struck 
jn Australia, it has been half as large again. The fact of 
go large a proportion of the gold having the impress of the 
‘sovereign having been minted in one of our colonies 
‘yeminds us how wide the circulation of the British coin is. 
The coin of France also circulates over an extensive field. 
In Belgium, Switzerland, Italy, not to mention the other 
‘countries connected by similarity of denomination of coin 
‘with the “Latin union,” such as Spain and Greece, the 
‘French gold coin is as much a circulating medium as in the 
‘country in which it was minted. We must not, however, 
think of all this gold coin being still in existence. There 
have been many causes which have led to the gold coins, 
‘both of England and France, being melted down ; but it 
‘appears probable that, after all deductions have been made 
‘for this, the gold coinage circulating in the form of the 


‘form of multiples of the franc. 


The gold coinage of Germany is, as is well known, far 
‘more recent, and far smaller, than either that of Engiand 
jor of France. The figures, as given in our latest mint 
report, are as follows :— 

CoINnAGE OF GERMANY. 
Gold, Siiver. Total. 
£ £ £ 
WTLG0 BOT. .crcssssorsssvese ve 85,912,337... 21,127,869... 107,040,206 


This cannot, however, be considered by any means as a 


sovereign is less in amount than that circulating in the 


the gold coinage of Germany was certainly obtained frum 
‘other gold currencies. The extent to which it is possible 
‘to trace how far the coinage of Germany was constructed 
by re-minting other coins is shown by the following state- 
| ment :—Up to December, 1878, the amount struck at the 
[Imperial mint was £83,642,988. 
Tue Metat MINTED CONSISTED OF— 

German coins ..... ss pivebeacsaiie ak reioments se 4,471,238 (say) 3 

Bars acces ; ...» 48,050,283 , 51 

Coins of other countries, principally that of France 36,574,087 ,, 44 


84,095,558 100 
How much of the amount coined from bars was also 
‘derived from other gold currencies cannot be traced, but 
‘the probability, considering the gold production during the 
| period in question, is, that by far the larger part was also 
obtained from re-mintirg other gold coins. 


We are able to trace the process in the case of Germany 
'with some clearness. If we were able to do so in the case 
‘of the other currencies of the world we should probably 
'see that they were to a great extent formed in a like 
‘manner. The expense of melting down and re-coining 
'gold coin of good quality is but small, and a very small 
jinducement is sufficient to move it from one country to 
another. 


has : eioad 
We will now turn to the metallic reserves of the princi- 
pal banks in the three countries under consideration. The 
| reserve of the Bank of England is altogether in gold. We 
may put the figures as follows :— 
Gotp Corin AND BULLION HELD BY THE BANK oF ENGLAND. 


£ £ 

eocsesssesesee 27,500,000 to 28,000,000 

This is, curiously enough, very close to the gold held at 
the present time by the Bank of France. By far the 
| largest part of this is always in French coin. The amount 
|of foreign gold coin and gold bullion in the hands of the 
| Bank of France on December 31, 1878, the last date to 
/our hand, was less than 1,300,0007. The total figures are 
as follows. Both gold and silver being legal tender in 
France, the Bank can, in case of need, have recourse to 
the silver held by it. 
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Corn AND BuLLion—Bank oF France (say), 


—- Silver, 
ON Neidbtiaibead sexs isesscecvarenasepevesth 12,564,560 0.0... 26,639,720 
Go sciiss veer vcd dceiacecevenivionne 16,691,600 ........, 667,600 
29,256,160 .escesee "50,307,320 
a sinesssiaihind 
£79,563,480 


(Converting the franc at 25=£1,) 
The specie reserve of the Bank of Germany is at the 
present time as follows :— 
Bank oF GERMANY. 


£ 
CFE ON TT TO BG, GE oii cence cvccsssncaecsecassssoencenate 26,000,000 


This total is less than the gold held at the present 
time either by the Bank of England or the Bank of France, 
But as the Bank of Germany does not publish what the 
relative proportions of the gold and silver held by it are, 
it is not possible to say with certainty how much of its 
reserve consists of gold. Report credits the Bank of Ger- 
many with holding the whole, or nearly the whole, of the 
silver thaler pieces now existing. These are computed to 
represent in value about 17,000,000. If this is the case, 
the reserve of the Bank of Germany would consist of 
9,000,0007 gold and 17,000,0007 silver. Both are legal 
tender; the silver, in the shape of thaler pieces, being 
legal tender, at the rate of three marks to the thaler. But 
both cannot be considered as equally serviceable in case of 
a foreign demand. It is not, therefore, any matter for 
wonder that the Bank of Germany is more sensitive when 
the foreign exchanges are against that country, than either 
the Bank of England or the Bank of France. 


The main conclusions which a consideration of the fore- 
going figures suggest are two. 

The first illustrates the working of the well-known 
theory, that with a bi-metallic circulation the metal which 
is preferred for export will invariably move first out of the 
country under a foreign drain. 

The second is a practical one. That of the three 
countries under notice Germany has attempted to esta- 
blish a gold circulation on too narrowa basis. After even 
the enormous gold coinage of France during the last 
thirty years, the Bank of France has only been able to 
retain at the present time barely as much gold as the 
Bank of England. And even with our large coinage 
during the same period we have sometimes reason to 
think the metallic reserve of the Bank of England less 
ample than we desire. But the narrow limits of the 
coinage of Germany scarcely appear to permit a gold 
reserve to,be held by the Imperial Bank, without imposing 
heavier sacrifices on the commerce of Germany than will 
be acceptable. 

We are brought back to the truth of the axiom so 
clearly expressed by Ricardo. It is the “natural traffic,” 
the “competition of commerce,” which regulates these 
matters. The gold currency of Germany was, as we have 
seen, half at least, probably more, brought from the 
currencies of other countries. The natural course of trade 
has probably already restored to other lands much, if not 
all, of what was brought from them. Those who desire 
to see the currents of commerce flow in different channels 
from those to which they have been accustomed must seek 
to do this by setting commerce free from existing tram- 
mels. It is not by artificial restriction on trade, but by 
permitting freedom to its fullest extent, that a country 
can retain the metallic circulation which it desires. One 
further consideration must be attended to. The metal, of 
which the coinage consists, must be that which is best 
fitted by circumstances to the wants of the population 
among which it circulates. 


fn 


AN UNOBSERVED EFFECT OF THE EUROPEAN 
CONCERT. 


WE pointed out last week that the recent arming of the 
nations had not produced the reluctance to make war 
which philosophers at first hoped from it. The ruling 
men become soldiers, the masses grow accustomed to 
discipline, and the burden on the whole nation 18 80 
severe that war is sometimes accepted with a feeling of 
relief. The danger of war, we contended, has been dis- 
tinctly increased by universal arming. We desire now to 
complete that argument, which involves, as we believe, 
the immediate future of Europe, by showing how very 
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greatly the causes of war, the substantial as apart from 
the sentimental causes, have recently increased. It has 
become possible to lose or to gain entire provinces by war. 
Previous to 1860 an opinion had gained ground through- 
out Europe that, although wars were possible, and great 
changes might be produced by internal movements, the 
broad European demarcations were final, and nations 
could no longer acquire or lose substantial divisions of 
their soil. The Great War had ended in a Treaty, the 
object of which was to re-establish boundaries, and from 
1815 to 1860 no nation had suffered loss of territory, 
except the Netherlands, and that loss had not arisen from 
conquest, while the Crimean War terminated in a mere 
rectification of boundary. It was thought that no State 
would willingly again burden itself with reluctant 
subjects, and that the most enticing object of national or 
royal ambition had lost its attractive force. The world 
has been roughly awakened from that delusion. 
Napoleon took and kept two great provinces from Italy, 
and France did not suffer but gained from that addition. 
to her territory. In 1865 Prussia annexed the richest 
dependencies of Denmark, ard in 1866 swallowed, by 


direct and forcible annexation, a whole series of States, | 


including one, Hanover, in which the dynasty was ex- 
tremely ancient and popular, and independence was 
desired by the majority of the people, and in 1870 Ger- 
many captured two provinces from France, which, if con- 
sulted by plebiscite, would have given a majority of five- 
sixths against her. She has retained these provinces for 
ten years, and it has become evident to all mankind that 
if the forces in motion are only large enough, nations may 
obtain and keep substantial prizes of war of the old 
territorial kind. Just as this conviction has been 
established in the popular mind, the great European 
dominion of Turkey, which touches three States—for 


Italy thinks herself a direct neighbour of the Eastern | 


Adriatic shore—and keenly interests five, has been thrown 
into anarchy, and every nation in Europe finds itself 
directly interested in territorial changes, France 
believes that war might give her back Alsace and 
Lorraine ; Germans, fearing the loss of those provinces, 
see also that there are provinces filled with Germans 
which they might acquire; Austria is stretching eagerly 
into the Balkans, and has already acquired two provinces 
worth all she has lost in Italy; while Russia has 
swallowed half Armenia, and was within an ace of seizing 
Constantinople itself. Italy, though only lately remade, 
thinks it not beyond hope to seize the remaining pro- 
vinces on the Adriatic which speak Italian ; and even Great 
Britain, which was supposed to object to more territory west 
of Suez, has seized an island in the Mediterranean, has 
assumed with France a great protectorate of Egypt, and 
has considered, if she did not accept, projects of territorial 
aggrandisement in Asia Minor. The faith of the world in 
the fixity of boundaries has been rudely shaken ; and at 
the moment when the nations have been made abnormally 
strong by universal military: service the possibility of 
obtaining unusual and much-coveted prizes by success in 
war has also been revealed to them. 


The provocations to war, as we said, have been 
grievously increased, and just as they were increased the 
best guarantee for peace—the agreement of the peoples 
that the one civilised Continent should, so far as possible, 
maintain as its ideal an internal peace—appeared to be 
suddenly dispelled. No change of opinion was more 
wonderful or more complete than this. From 1816 down 
to 1870 it may be fairly asserted that the civilised nations, 
in spite of two great wars, held that the European world 
tended towards federation, that a certain amity had been 
established among the Powers, and that a force, called 
vaguely “European opinion” or “ civilisation,” would 
prevent alike great outrages and great catastrophes. It 
is not too much to say that from 1870 to 1880 that 
Opinion disappeared, that the nations ceased wholly to 
believe in each other, and that the notion of a common 
inierest among them was openly scouted. Not only, it 
was said, were nations selfish, but they were incapable of 
yielding to any common {authority ; they could make set- 
tlements and alliances with each other which defied the 
general European opinion, and they would, if provoked, 
unscrupulously plunder each other to the extent of 
hundreds of millions. Germany, it was believed, might 


In 1861 | 
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| dismember France merely to gain strength, while Austria 
| might be wholly re-distributed. The notion of the possi- 
| bility of common concert disappeared, and with it the last 
| guarantee of continued peace. So late as 1880 it was be. 

lieved that a European war was possible, in which every 


nation would seize what it could, and no principle except 





national convenience would be even quoted, much lesg| 
actually obeyed. A statesman like Lord Beaconsfield: 
fully believed that such a war was coming, and publicists! 
. all countries vied with each other in inflaming popular 
ear. 


| At last there arrived a chance that this condition of 
| opinion, which made war sooner or later inevitable, might 
| be modified or totally changed. The condition of Turkey 
| became so serious, and the anarchy so general, that it 
| seemed, and truly seemed, as if Turkey were given up for 

redistribution, and war among the nations, all armed and 
all eager for territorial gains, had become hardly avoid- 
able. By great good fortune, however, the possible prizes 
were so large, and the probable wars so serious, so likely 
to involve the existence of nations, that ruling statesmen 
hesitated and looked round for a possible method of 
escape. It was at this moment that the British Govern- 
| ment, controlled for the hour by a statesman who even 
| exaggerated the ruin caused by war, suggested that if the 
| European Powers would only hold together they might, 
without great exertion, secure arrangements which, how- 
| ever imperfect in themselves, would put an end to 
‘anarchy in European Turkey, and yet leave affairs in a 
| position in which a war among the civilised powers would 
| not, at all events, be indispensable. It might be post- 
poned for years, or even for a generation. That proposal, 
which -relieved the Powers, without compelling them to 
abandon their objects or even their intrigues, was accepted, | 
and produced the European Concert, upon which so much | 
ridicule has been poured, and which may possibly fail | 
| yet, but which is the first serious effort of our day to re-| 
establish a solid European agreement sufficient, if it| 
held, to be a basis for partial disarmament, and fora | 
system affording to the nations so much security against | 
a sudden invasion that they need not during a period of | 
peace keep up armies on a war footing. The idea of that | 
concert is, that when territorial changes are unavoid- | 
able, it is for Europe to make them, and not for!) 
individual powers, and that principle is sound.) 
If it could only be enforced, as, for example, | 
the principle of neutrality is enforced, so that armies” 
submit to be foiled rather than invade Belgium or Swit-| 
zerland, the greatest cause of war, the excessive fear of the | 
peoples, would be at once removed. We quiteadmit that, 
at present, and as against first-class Powers, it could not) 
be enforced, but still the principle is accepted, the ideal is | 
set up, and a step has been taken towards diminishing the 
tendency to war. That is all that has been gained except 
| the immediate respite, but, then, that is a very consider- 
| able gain, and one to which this country should attend far | 
| more than it has yet done. The security against the vast 
armies which have been created lies in a reasonable under- 
standing among the rulers of those armies, and that under- 
standing is directly promoted by any common action, and} 
especially by any action calculated to arrange a redistri- | 
bution of territory, which had become inevitable, without 
actual war. 





| 


| 
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| 











THE FRENCH MINISTERIAL CRISIS. 
Tue fall of a French Prime Minister is now-a-days a by 
no means uncommon event, but the resignation of M. 
de Freycinet has produced an unusually abundant crop of | 
rumours as to its probable causes and speculations as to 
its possible results. The Paris correspondence of the | 
papers during the past week presents a bewildering chaos | 
of gossip and conjecture, out of which it is difficult to} 


evolve anything like a definite or consistent explanation of | 
what has occurred. On the one hand we are told—and 
this is the official story—that the question of the exeeu- 
tion of the decrees was the rock, and the only rock, on 
which the Cabinet split. M. de Freycinet, it 1s said, | 
gone too far in his negotiations with the religious 
orders, and his colleagues found that by ratifying ie 
engagements they would unduly fetter their freedom © 


| 
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action, and perhaps compromise their position with 
the Chamber. The resignation of the Prime Minister 
was due, not so much to a division of opinion 
in the Cabinet as to the propriety of the imme- 
diate and forcible execution of the decrees—for even 
M. Jules Ferry, it appears, does not propose that— 
as to the feeling of the majority of the Ministers that, 
what with his Montauban speech, and what with his 
overtures to the Vatican, M. de Freycinet had thrown a 
kind of anticipatory discredit upon the execution of them, 
if and when it should become necessary. The terms of 
M. Constans’s circular to the Orders, which is said to 
have been drafted under M. Gambetta’s supervision, 
certainly gives plausibility to this view of the matter. 
But there is another and totally different account of 
the events of Saturday and Sunday, which has been 
industriously circulated in this country, and which 
is almost universally accepted as the true one by 
the German press. According to this version, the 
slight divergence of opinion as to the decrees was 
deliberately chosen as a pretext for the overthrow of a 
Minister whose real offence was his tame and timid foreign 
policy. His refusal to sanction the mission of General 
Thomassin to Greece, the ultra-pacific tone of his Mont- 
auban speech, and the reserve and reluctance with which 
he consented to the participation of France in the Naval 
Demonstration, are alleged to be the true causes of M. de 
Freycinet’s fall. Alarm, either affected or genuine, at the 
impending revival of an active policy in the French Foreign 
Office, is the order of the day at Berlin. M. de St. Vallier 
is stated to have sent in his resignation. The story of the 
proposed Russo-French alliance of last summer, though 
denied by M. Waddington, is analysed, dissected, and re- 
constructed with true professcrial skill. We are even 
darkly threatened with a partition of European Turkey 
by Russia and Austria under Prince Bismarck’s patronage, 
which is to put a summary end to the Eastern Question, 
and to re-establish the broken union of the three Emperors 
upon a new and durable basis. 





























Without attempting at present to decide between these 
conflicting explanations of M. de Freycinet’s fall, we may 
observe that there is one point in which both accounts 
agree. Whatever may have been the nature of the late 
Premier's offence—whether it was the lukewarmness of his 
anti-clerical policy, or the spiritlessness of his diplomacy 
—the person whom he offended and who wrought his 
overthrow was M.Gambetta. He did not succumb to any 
of the ordinary accidents of political life. A casual par- 
liamentary defeat, the secret aversion of the head of the 
State, a sudden outburst of public indignation, a disloyal 
camarilla in the Cabinet—any of these circumstances 
might, in a constitutionally-governed State, occasion the 
unexpected disgrace of an apparently strong and stable 
Minister. In M. de Freycinet’s case there is hardly a 
trace of any one of them. His resignation takes place in 
the middle of the parliamentary vacation. That he had 
not forfeited the confidence of the President of the Re- 
public is plain from the brief but. significant letter 
in which that most precise of constitutionalists went 
out of his way to express his sympathy with 
his fallen Minister. Apart from the outery, raised by the 
République Francaise, after the Montauban speech, and 
somewhat languidly kept up by a portion of the Parisian 
press, there is no evidence to show that he had lost what- 
ever popularity he ever had. Tt is not suggested that his 
pre-eminence excited the envy of his colleagues. He seems 
to have given neither occasion nor excuse for personal 
intrigues and petty jealousies. But he failed to please M. 
Gambetta, and therefore he fell. If this be the truth of 
the matter, the whole incident shows that the French at 
present set little store by the constitutional rules and 
maxims which are generally accepted in free States. One 
of those rules is, that the most powerful and popular poli- 
tician should be either head of the State or head of the 
Government. Another is, that the political leader who 
turns out a Prime Minister should be prepared to follow 
him in office. Both these principles have been set at 
nought by M. Gambetta, and not for the first time, during 
the recent crisis. Nor is it, as has been not very happily 
suggested, mere constitutional pedantry that his led the 
English press to insist almost with unanimity that M. 
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Gambetta is committing a grave offence against the 
spirit of free institutions. One does not need to 
go to Hallam or Blackstone to learn that power with. 
out responsibility, and responsibility without power, 
are incompatible with good government and sound} 
policy. It is a true instinct which teaches foreign 
observers of French politics that M. Gambetta’s practice 
of making and unmaking Ministries, without ever be. 
coming a Minister himself, is bad for the ministry-makcr, 
who is powerful but irresponsible, bad for the Ministers 
he makes, who are responsible but impotent, and bad for 
the nation which, in delegating to-one man the duty of 
choosing and dismissing its Government, gradually loses 
the faculty of governing itself. 


It is no real answer to say that M. Gambetta can 
do what he does because he is what he is—the most 
trusted and capable interpreter of the temper and moods 
of the French democracy. It may well be that 
M. Gambetta’s authority is due to his unequalled 
faculty for understanding the poe tendencies 
at any given moment of the people whose destinies he 
appears to guide. What seem to other men the capricious 
movements of the drift upon the surface indicate to him 
the set of the current. His power survives the rise and 
fall of ministries, because in quickness of insight into and 
in sensitiveness of sympathy with average French feeling, 
he remains without a rival. This may explain M. Gam- 
betta’s peculiar position, but it does not justify it, or lessen 
its injurious consequences. As President of the Chamber 
he cannot be required to expound or defend the policy 
which he is credited with having inspired. If mistakes, 
are made, the responsibility for them can be cast upon the 
shoulders of his subordinates, the nominal executive. He 
can thus indulge at pleasure in what may be called an 
experimental policy without himself paying the penalty of 
occasional failures. Long persistence in the exercise of 
an irresponsible supremacy like this would turn even the) 
strongest head. Meanwhile we seem to be witnessing 
the decay of statesmanship in France. Capable 
and self-respecting politicians are growing more and 
more reluctant to enter the Ministry under a régime 
which adds to the natural uncertainties of office, and 
at the same time robs it of its compensating dignity. 
The difficulty which M. Jules Ferry has experienced in 
forming a Cabinet is a fresh illustration of what had 
become sufficiently obvious when a man of M. Ferry’s 
antecedents and reputation could be entrusted with the 
Premiership of France. We join in the regret which 
has been so generally expressed that M. Grévy did not 
compel M. Gambetta openly to accept or decline the post 
of Prime Minister. The reason alleged to have been 
given by the President of the Republic for not doing so 
—that M. Gambetta would wear himself out like the 
rest, and then there would be no one left in reserve for 
France to fall back upon—seems to show such 2 strange 
misapprehension of M. Gambetta’s true position that 
we can hardly credit its authenticity. The obstacles and 
worries which have “ worn out” M. Waddington and M. de 
Freycinet will disappear the moment M. Gambetta takes 
office, and puts an end to the divorce of power and respon- 
sibility. M. Gambetta, would, no doubt, inspire fear and 
excite resistanee in quarters, both at home and abroad, 
where the administrations of his shadowy predecessors | 
were tolerated with an acquiescence which was due In 
part to contempt. But the difficulties which he would 
have to encounter would be such as naturally stand in the 
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way of the execution of a well-defined policy, and not the 

gratuitous results of an artificial separation between the 

source and the instruments of power. Moreover, any 1n- 

crease of friction which M. Gambetta’s advent to office 

might cause would be far more than compensated by the 

new vigour and directness which his open assumption of 

supreme control would give to the Government of France. 

M. Gambetta’s statesmanship would be braced and stimu- | 
lated in the open air of public criticism, and under ‘the | 
stress and responsibility of parliamentary struggles. The 
free institutions of France would be strengthened by a 
return to the well-established practice of constitutionally- 
governed countries. And to the statesmen of Europe | 
French aims and French policy abroad would cease to be | 
a baffling enigma. 
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THE TRADES UNION CONGRESS. 
Tue Trades Union delegates who attended the annual 
Congress, held in Dublin last week, are to be commended 
alike for their choice of subjects for consideration and for 
the temperate and conciliatory tone in which their delibe- 


rations were conducted. No visionary schemes nor icono- 
clastic theories found a place in their programme of busi- 
ness, and no rabid vapourings against capital and pro- 
perty were heard. Every subject discussed was of a 
practical character, and it was debated with calmness and 
good sense, though not always without some of that class 
prejudice of which it is so difficult to get rid. That inall 
cases right conclusions were arrived at no one is likely to 
contend. On more than one important question, it 
appears to us, erroneous views have been suffered to pre- 
vail; but even when dissenting from some of the resolu- 
tions, W we are ready to acknowledge that it is an adv antage 
to have had the position taken up by the workmen clearly 
defined, and the questions at issue submitted to the arbi- 
trament’of public opinion. It is by such open discussion 
that the true interests of all parties are best furthered, 
and in thus ventilating great social and economic topics 
the Trades Union Congresses are doing useful work. 


First in order, and also it may be said in importance, 
amongst the matters discussed, was the newly enacted law 
with respect to the liability of the employer for injuries 
sustained by his workmen. And for the attitude it 
assumed with regard to this subject the Congress has, it 
seems to us, been somewhat harshly criticised. 
we think the resolution arrived at was a wise or even a 
reasonable one. It affirmed that in the opinion of the 
delegates, “no Act can be permanently satistactory unless 
“ it places the workmen in the same position as regards 
“ compensation for injuries as any member of the general 
“ public, and at the same time precludes employers from 
“ contracting themselves out of their legal liabilities for 
“ compensation by compelling the workmen to join insur- 
“ ance societies.” But the fact i is, that the workman must 
necessarily stand in a different position towards the em- 
ployer than that held by the general public. He has 
practically contracted to undertake the risks inseparable 
from his occupation. The old file grinders, for instance, 
knew well enough that the business in which they were 
engaged tended to the shortening of their lives, and there 
are other employments which are recognised to be injuri- 
ous to health. Yet the workmen engaged in those indus- 
tries having accepted such unhealthy work have ro claim 
to compensation for injury which their constitutions may 
sustain from it. The risks of the occupation are 
understood to have been taken into account in the 
rate of remuneration, and the workman is not permitted 
to be compensated twice over, first in wages, and then 
in damages for injury. . So is it in all other occupations. 
The ordinary risks are rightly taken as covered by the 
wages, and it is only for the superadded risks arising 
from the fault or negligence of the employer that the 
workman can justly demand compensation. His position 
is thus totally different from that of any “member of the 
“ general public,” and. to assimilate the two would be to 
do an injustice to employers. It was on this principle 
that the Act of last session was framed, and as it probably 
goes as far in the direction of extending the masters’ 
liability as is compatible with strict justice, it has been 
contended that the trades’ unionists, in pressing for a 
further legislation, are showing themselves unduly exact- 
ing. It is to be remembered, however, that by limiting 
the period during which the present law is to remain in 
operation the Legislature has done much to perpetuate 
agitation. The expectation that the whole subject wiil be 
re-opened after a few years keeps alive the strife which a 
better considered measure might have been expected to 
allay, and tempts both sides to put forward extreme 
demands in the hope that if they ask for a great deal 
they may get something of what they want. Too much 
importance, therefore, should not be attached to the 
utterances of the Congress on this question, although it is 


certainly to be regretted that instead of settling down to | 


a steady effort to make the best of the amended law, the 
energies, both of masters and men, are likely to be directed | 
to tke throwing of obstacles in ‘the way of its smooth 
operation. 


a 


Not that | 





Another question of great importance that occupied the 
attention of the Congress was that of the hours of labour. 
The workmen have to face the fact that one result of the 
recent depression has been to enable the employers in 
many industries successfully to insist upon an extension 
of the working hours. In Scotland, especially, the work- 

ing day has been generally lengthened, and it was stated 
that the Scotch employers, not content with having 
| increased the hours of labour from 51 to 54 per week, are 
now seeking to enforce a further extension. Against ‘this 
movement the delegates strongly protested, and it was 
ultimately resolved that the ‘ ‘Congress, recognising the 
* vital importance of offering the most strenuous opposi- 
“tion to any attempt on the part of the employers to 
“extend the hours of labour, strongly advise the trades 
“ of the United Kingdom of Great Britain and Ireland to 
“ unite for the common protection of the existing hours 
“of labour where they have been reduced, and to take 
| “the earliest opportunity of equalising them with the 
| “ lowest basis which has been obtained ; also to empower 
“the Parliamentary Committee to act, if necessary, as 
“the medium of arranging a conference of trades which 

‘may express a desire to federate for such a purpose.” 
a the desire of the masters to lengthen the working- 
day is easily intelligible. The longer the hours of working 
the greater will be the profits got out of the plant and 
machinery, and as in the work of production as now 
carried on machinery plays an increasingly important part, 
the desire to utilise working plant to its fullest capacity 
must ever be growing more urgent. On the other hand, 
however, it is admitted that there is a limit beyond which 
labour cannot be protracted without losing in efficiency, 
and that unduly prolonged hours of work, insteid of 
increasing, tend to diminish production. Besides, the 
workmen. may fairly claim to be treated better than 
a mere machine out of which the highest possible 
amount of energy is to be extracted. Time for eation 





and _ social enjoyment, as well as for simple rest, 
should be afforded him. Life would not be 
worth living were it to be made one continual round of 
tedious toil. While, therefore, it is necessary, if our 
industrial pre-eminence is to be maintained, that we should 
all work up to our fullest capacity, that capacity, it should 
be remembered, is limited by other things than the mere 
physical ability to labour. Whether nine or ten hours a 
day approaches the nearest to the happy mean at which 
the best possible use, physically and socially, can be made 
of the workman’s time, is a question which cannot be 
decided offhand. Certainly, the nine hours system has 
not yet been productive ‘of the advantages either to 
employers or employed that were predicted of it. The 
leisure which it was asserted the workman would apply to 
purposes of self-improvement has in far too many cases 
been utilised rather for purposes of self-abasenent, 
and masters assert that the limitation of the hours of 
working has needlessly enhanced the cost of production. 
It cannot be said, therefore, that the attempt to revert to 
the day of ten hours is condemned by past expcrienca, 
although on the other hand the workmen have the right, 
if they choose to exercise it, of refusing to sell their 
labour for longer hours than ‘they think desirable. The 
matter is one which the two parties will have to settle be- 
tween them, and outsiders can only hope that the rude 
arbitrament of strikes and lock-outs will not have to be 
resorted 10 in order to bring about an agreement, and that 
the fact that in other countries longer hours are worked 
than here will not be lost sight of. “That is an important 
consideration at a time when the pressure of foreign com- 
petition is undoubtedly making itself more distinctly felt. 






Of the other topics dealt with at the Congress little 
more than a brief recapitulation can now be given. With 
the efforts of the delegates to procure a revision of our 
Patent Laws, the codification of the Criminal Law, and} 
the abolition of imprisonment for debt, general sympathy 
will be felt. More debateable ground, however, was| 
entered upon by the proposals for a more rigid inspection | 
of factories, and for stricter Government inspection of | 
boilers. It is not to be denis od that so long as such | 
| Inspec tions are authorised, it is desir: able that they shoul ld} 

be made as thorough and efficient as possible. But, as Mr; 
| Burt was careful to point out, there is a great objection on 
the part of many to extend the interference of Govern- 
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through the sapping influence of surrounding circum. 
stances. Time, “the greatest imnovator,” has, in the 
course of many years, effaced the original intention of 
these great mercantile guilds; and nothing has ever been 
provided to take the place of the original scheme. The 
investigation which will now be made will probably show 
estates husbanded and managed with great care, with 
much consideration to those immediately concerned, 
mainly according to the traditions which the masters and 
assistants have received from their immediate predecessors, 
but certainly in most instances for purposes totally dis. 
tinct from those for which they were originally intended, 


The survival of these great medieval institutions, as 
one may almost call the important City Companies, un. 
reformed to so late a period of the present century, is per- 
haps, in some way, a matter of congratulation. Had they 
been taken in hand at the time when the Muni- 
cipal Corporation Reform Act was passed, their 
treatment then might have been different from 
what it is likely to be at the present time. At 
that period the bare idea of inquiry into the inner 
working of institutions of this description was new, 
and most distasteful, perhaps with good grounds, to those 
interested. The hands of reformers were feared ag 
heavy. A great political conflict had just taken place. 
The tempers of some were soured by defeat; the minds 
of others were elated by victory. A calm spirit of 
judicial inquiry could hardly be expected. We have now 
passed into a calmer period. We have gone through 
much, and have learned much since. We have learned, 
though the lesson had been well taught us before, even more 
thoroughly than ever, through the keen rivalry engen- 
dered by free-trade, the need of keeping our manufac- 
tures constantly up to the foremost place. We have 
learned the need of better and more complete technical 
education. In the working this out some of the City 
Companies have already found useful occupation. Under 
fresh arrangements much more may be done in this 
respect. Nor will any scheme for dealing with them 
be complete which does not work them in efliciently 
to be : roceeding: into the administration of a Reformed Corporate 
the Royal Commissioners appointed to inquire into | Government for London. This is even a greater under- 
municipal corporations in 1834, but their sources of | taking than an inquiry into the conduct, the adminis- 
income and their property are still entirely kept a secret | tration, and the wealth of the City Companies. To 
within the narrow circle of the governing body of each. | attempttheone without performing the other would be avery 
Much information respecting institutions which are some- unsatisfactory thing. Much good work has been done of 
what kindred in character, and which at one time would | late through the instrumentality of the Metropolitan 
as little have thought of publishing their accounts as the | Board of Works and through the London School Board 
City Companies, has gradually been made known to the | for the better administration of London. What has been 
world. The property and the powers of the municipal accomplished, however, is enough to show how much more 
corporations of the country; of the charities of the | remains to be done and many wants to be supplied. |t 
country ; of the ecclesiastical establishments of the | There are many nuisances to be dealt with. There is the 
country have all been inquired into. But the property, | yet undecided question as to the water supply of the 
end in many ways the administration, of the City Com- | metropolis. A strong Government might even succeed in 
panies of London are far less known even than the getting the growing nuisance of the smoke dealt with. 
property and the transactions of many private persons. Beyond these matters, which may appear slight in them- 
||A man may contrive to keep the extent of his means a | gelyes, but which daily affect the comfort and even the 

secret from his closest connections during his life, but | health of many, there is the general administration of the 
death reveals all or most of his wealth. The City Com- largest city of Europe. Paris may show us in many ways 
panies, unlike individuals, never die. Exempted as the | what a powerful administration may accomplish. As 
perpetual corporations of the country have hitherto been | much and more might be done, and done better, for 
from taxes analogous to probate duty and succession | London. The inquiry into the City Companies is, we 
duty, their wealth has passed down without uninterrup- | trust, the commencement of an investigation which w 


tion _ without observation from one generation to | eventually take a wider scope. 
another. 


The inquiry extends to the foundation and object, the con- 
stitution and privileges of members, the number and posi- 
tion of the officers and servants, the external and internal 
sources of income, the value of the property, the adminis- 
tration, and the expenditure. Complete answers to these 
inquiries will give all the information that can possibly 
be desired. There have been several conspicuous instances 
of late of endeavours on the part of our City Companies to 
recognise and to perform the functions for carrying out 
which they were instituted. It is not to be won- 
dered at that more has not been done without the 
application of external pressure. Institutions of this 



























ment with trade. They are apprehensive,as Mr Burt 
put it, “that the time will shortly come when they will 
“be unable to move about without being inspected by 
“ somebody or other,” and although this is stating the 
objections to Government intervention in a somewhat 
exaggerated form, there can be no doubt that there is at 
'present too much of a tendency to call in State help to 
further objects which could be much better realised by 
private effort. It may be doubted, too, whether, in urging 
the working classes to return men of their own order as 
their representatives in Parliament, the Congress was 
really giving good advice. Members of Parliament should 
be selected for other reasons than that they belong to this 
or that class of the community. On the other hand, how- 
ever, the recommendation that. the efforts of the Unions 
should be directed to the establishment of Courts of 
Arbitration as a substitute for strikes and lock-outs, must 
command the sympathy even of those who fear that 
nothing but the rough higgling of the market will suffice 
to fix the price of labour, while the resolution in favour of 
co-operative production will be welcomed as tending to 
apply more fully the test of actual experiment to one of 
the favourite themes of social reformers. Thus far, while 
distributive co-operation has proved an unquestionable 
success, co-operative production has failed to realise the 
expectations formed regarding it. The revision of the 
land laws and the extension of the county franchise are 
other subjects to which the attention of the delegates was 
directed, and which went to make up a programme of 
useful work, which, as we have said, was gone through 
with business-like energy and marked ability. 




























































THE INQUIRY INTO THE CITY COMPANIES. 
Tue results of the work of the Royal Commission ap- 
pointed to inquire into the City Companies will be 
awaited with much interest. Few matters are so com- 
pletely unknown in this country as the real condition of 
the Companies which exist, some of them so wealthy and 
powerful, in the City of London. Some information 
respecting them is to be found among the proceedings of 
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THE IRON TRADE. 
[COMMUNICATED. | ' 


Tue course of the iron trade during the past twelve 
months has been so eccentric and startling as to demand 
some investigation into the causes of the state of things 
we have witnessed and the results which are likely to 
follow. : 
It was in September of last year that the American 
inquiry, which had been gradually making itself felt to 
those in the trade, first attracted public attention, and 
: this demand continued in increasing volume for at least 
character become, in the course of years, so to say,|six months thereafter. At first the demand was the 
encrusted all round with traditional habits which it is legitimate outcome of tke healthy condition of trade in 
impossible for them to break through of themselves, even | the United States, which encouraged buyers to replenish 
if they desired to do so. The efficiency of these corpora- | their stocks at the low prices then ruling; but, later on, 
tions has gradually been diminished, if not destroyed, ! speculators added their orders to those of the ordinary 
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dealers in iron, and so the volume of trade was increased 
far beyond all legitimate bounds, and severe reaction and 
loss was the natural consequence. 


Notwithstanding the cancelment of several large con- | 


tracts the total shipments of iron and steel of all kinds 


between Ist September, 1879, and 31st August, 1880, | 
reached the enormous total of 1,623,333 tons as against | 
260,573 tons in the twelve months immediately preceding. | 


The largest shipment to the United States in any previous | 


year was in 1871, when 1,036,829 tons were exported; 
but there was a most remarkable contrast, as will be seen 
from the following figures, the enormous proportion of 
raw materials, such as pig iron, old rails, serap, Xc., 
being very marked in later shipments :— 

SurpMEntTs of Iron to the Unirep Srarss. 


1871. 1879-S1. 
| Tons. Tons. 
PRIOR: snare ccsisinncketia a 770,373 
Old rails, scrap, &e......... 109,815 ...... 329,122 

NOW DUES cic cciiececcticiid GIDSF7  ...00. 190,566 

| Oe Mise tisecccedtienciaks 86,929 ...... 169,410 
Bar, hoops, sheet iron, 

wire, steel, &c ...........- TOTO sis 163,862 

1,036,829 1,623,333 


This unhealthy development of demand could not but 
be injurious to the best interests of the trade, stimulating 
as it did production and prices to an unnatural extent, 
only to be followed by reaction and depression. The 
fluctuations in values will best illustrate this, and we take 
Scotch warrants as being the best register of prices. In 
July, 1879, they were quoted at 40s, but advanced to 
70s 6d by February, 1880, then rapidly declining to 
44s 414d by May, and afterwards advancing to 56s, from 
which there has been a rapid fall to 49s. To meet the 
large and urgent demand from America, there was a very 
considerable increase of production in all the different 
districts of the country, and it is somewhat remarkable, 
that, with the exception of Scotland (and there only as the 
result of the late strike), little, ifany, reduction has been 
made since the falling away of the American demand. 
According to a carefully prepared return made by the pro- 
prietors of Rylands’ Jron Trade Cireular in March, 1880, 
there were then 601 furnaces in blast, as against 458 in 
November, 1879. According to “ Hunt’s Statistics,” just 
published, the production of 1879 was, as near as possible, 
6,000,000 tons, and as this was the year of greatest depres- 
sion, it is not improbable that the present production is 
equal to 7,500,000 tons per annum. This statement may 
be further illustrated by taking the districts of Middles- 
bro’ and Scotland, from which we have well-authenticated 
returns. The average monthly production of the former 
district was 150,000 tons in 1879—so far in 1880 it has 
been 203,500 tons. In Scotland the average number of 
furnaces in blast was 88 in 1879, so far this year it has 
been 108. The increase in these two districts alone, there- 
fore, is equal to 72,000 tons per mouth or 864,000 tons per 
annum. 


The facts above stated explain what otherwise would 
appear unaccountable, that this enormous extra demand 
has been met without any visible inroad upon existing 
stocks. There may have been some slight reduction in 
Cumberland, Staffordshire, and Lincolnshire, but little 
change has taken place in Cleveland and Scotland. 
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tons. The stock in Connals store at Glasgow increased 
from 300,733 tons on Ist September, 1879, to 467,130 tons 
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In | 
the North of England, stocks on the 1st September, 1879, | 
were 319,403 tons, and on Ist September, 1880, 273,476 | 


pby 1st September, 1880; but it is supposed that the , 


quantity in makers’ hands was reduced to about the same 


extent, and the present stock is estimated at about 700,000 | 


tons; so that as near as possible 1,000,000 tons are lying 
in reserve in these two districts. 
It would appear from the Board of Trade returns that 


there was but little improvement in theexports to countries | 


other than the United States during the course of the last 
twelve months, but this may be explained by the unsettled 
state of the trade and high prices. Since the return, how- 
ever, to more moderate prices there are evidences of more 
inquiry from other countries, and shipments are improving, 
though slowly, as the following figures will show. 


SS 


Torat SHIPMENTS oF Iron AND Sree, lst Sepr, 


To s 
3lst Avge. 
1878-9. 1879-80. 
Tons. Tons. 
2,449,780 ...... 3,892 316 
To United States ......... 260,573... 1,623,333 





Other countries 
Increase, 79, 


2,189,207 

776 tons in 12 months. 

Toran SHipmants ist Jan. To 31st Ava., 1879-80. 
1879. 
Tons. 

1,693,053 
201,635 


2,268,983 


LSS8O, 

Tons. 
2,705,485 
1,117,550 


1,587,935 


To United States 





1,491,418 


Increase, 96,517 tons in 8 months. 


What, then, are the conclusions to be drawn from 
the above facts? It appears abundantly manifest that’ 
the production of pig iron has been unduly stimulated | 
by the American demand, and now that the American | 
orders are about all completed, the weight of pro- | 
duction is being felt, and the course of prices! 
during the last week appears to give confirmation | 
to this conclusion. Although it is reasonable to) 
look for a gradual extension of trade both at home and | 
abroad under the improved conditions which now exist, ! 
still some little time must be allowed for this demand to 
manifest itself, and meanwhile it is not improbable that | 
this over-production will have to be restrained. Advices | 
from Scotland seem to indicate that there will be some | 
reduction in that quarter, and now that Middlesbrough | 
is producing such an enormous quantity the competi- | 
tion of that district is likely to be felt all over England, | 
and will no doubt compel the blowing out of furnaces | 
less favourably situated for making cheap iron, so that | 
in time we may look for the production and consump- 
tion being more nearly balanced than at present. Until | 
this is reached the position of the iron trade cannot be | 
pronounced satisfactory, although the present condition of | 
things may lead to the cheapening of production and ex- 
ceptionally low prices for a time. 



















COTTON CROP OF THE UNITED STATES, 1879-80. | 
| From the “ Commercial and Financial Chronicle,’ New York. | 
Our statement of the cotton crop of the United States for | 

the year ending September 1, 1880, will be found below. It | 

will be seen that the total crop this year reaches 5,757,397 | 
bales, while the exports are 3,865,621 bales, and the | 
spinners’ takings are 1,624,805 bales, leaving a stock on | 
hand at the close of the year of 137,419 bales. The tables-| 
which follow show the whole movement for the twelve months. | 

The first table indicates the stock at each port September 1, 

1880, the receipts at the ports for each of the last two years 

and the export movement for the past year (1879-8) in detail, 

and the totals for 1878-79. 


, —— 


—— 


Exports Year ending September 1, | Stock 
LSBU. 


. ’ 
ending— 


' 
Receipts"*Year 









































i 
' 
Ports. | - —— Sept. }, | 
| Sept. 1,;Sept.1, Great | Chan- _.| Other amt | 
| 1880."| 1879.” Britain.) nel. FT¢¢ipopigy' Total. | yee, 
Louisiana...bales' 1,504,654 1,187,365, 901,675 6,576) 274,912 258,778 1,441,941 92,197 | 
Alabama 353,971 362,408 84,189 10,143; 17,355, 111,687) 2.751 | 
South Carolina..| 494,361 507,021 152,230 1,810) 20,723, 170,011! 344,774 4706) 
Georgia... 741,425 704,752 185,152 1,114, 18,950) 218,876 424,002) 10,938 | 
Texas ............ 494,885, 582,118 213,243 9,282) 23,831) 56,518 201874 5,625 | 
Florida 17,531) 56,716 596 | ey BE eis nd 
North Carolina.., 106,245, 135,815 22,964 1,195) 1,177) 10,447) 25,7 663 | 
Virginia .... 761,225, 761,225 245,267 1,407} 1,479 912 257,065 3.280 
New York ...... *216,731 *147,808 480,793 14,303, 47,900 107,821 650,826 63.555 | 
Boston ............| 214,525, 108,906, 123,101, ... | ... | J) 133,102! 6,767 | 
Philadelphia ...| *40,831, °61,323 40,743 | 200 450! 41,503 3.859) 
Baltimore.........| 36,597, *20,611 94423 .. | ... | 27,687 122073) 3,129| 
Portland .........| %4,891, °3960;... wi y iS  yase 
San Francisco. ;.| gee vetg, 190 t 3 215; } 





} a a) | 
_.. 2,554,569 35,687) 390,324) 876,041 3,965,621) 137,419 | 
1447.276 2058514 $9,313, 119,005) 94738-3460, 505,_ 50110 | 
* These figures are only the portion of the receipts at these ports which arrives 
overland from Tennessee, &c. ' 














Total this year..:5,001,672) 
Total last: year... 


By the above it will be seen that the total receipts at the | 
Atlantic and Gulf shipping ports this year have been 5,001,672 | 
bales, against 4,447,276 bales last year. If now we add the | 
shipments from Tennessee and elsewhere direct t manufae- | 
turers, we have the following as the crop statement for the | 
two years. 





aN RE 
el, eam Blac te. 0h 


MESS 


TB rk 
i ik REDMON Ts 


MBF Nib sagas 
eee 


Mes Citas Stems BR 


aed wie i, eles 


: OPA RS ae 8 6a ne Son eM te! Gree s 


‘4 e ™ t Ns a o ¥ za 
a a: Ree ee? SER eee te = 
SDE Ete A AME AIRS, CES El ES a OT A A LOLOL: en Dee PS Aig ic i ie ac hep ten Tent bos n he 
Smotaee r= os 
" owes — ow pentate — — ai as . 
mma - sep ERR -nett eer See cI . mee part 


ee 


—<——————————————!'0 Q“QQQ0835]5 Q 00D 3: ““—o_oxcss 


1112 THE ECONOMIST. 


[Sept. 25, 1880. 
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| 7-—Year ending Sept. 1—, 
1879-80, 1878-79. 
bales. bales. 
| Receipts at the shipping ports................. 
Add shipments from Tennessee, &c., direct to ; 
. Rw or 
ANE... 55:cccshsosxaiasesceessavaecesberee, | a 


| 
Total citlociccaccteaeaahteceaen ee 
| Manufactured South, not included in above... 179,000 
Total cotton crop for the year.......... 5,757,397 5,073,531 

The result of these figures is a total of 5,757,397 bales as the 
| crop of the United States for the year ending August 31, 1880. 
|. It thus appears that the running weekly statement of the 
| marketing of the crop has not been quite as full and complete 
this season as it was the previous season, since the corrections 

in preparing the crop report are somewhat larger. We now 
'wive in detail the processes by which the above conclusions 
| have been reached. 

Overland and Inter-State Movement. 

The overland movement of cotton shows a further growth 
this year. There are many reasons why this route for Southern 
|commerce should go on increasing in popularity. In the first 
| place, the railroad combinations which have been perfected— 
{especially those of more recent date—and the improvements 
inow in progress in rails and ballast, not only over the main 
istems but upon the Southern connections as well, all tend 
'greatly to cheapen the cost of carrying freight. Rates that 
| would not cover expenses a few years since leave a good profit 
seid and promise to be far above the required rates of the 
future. Hence, the district which can reach a market over a 
given road is constantly widening. Then, again, business 
connections between Western and Southern merchants are 
| becoming more intimate, as these avenues for commerce be- 
come more effective. So we see St. Louis first, and now Louis- 
ville and Cincinnati, assuming quite important positions as 
cotton markets, 


' 


The following is a statement of the movement overland for 


Bales. 
Shipments for the year from St Louis ..................00....cc0cc0s0e eee 479,686 
| Carried North over Illinois Central Railroad from Cairo, &¢ 70,199 
| Carried North over Cairo and Vincennes Railroad .................. 99,226 
| Carried over Mississippi River above St Louis ......................... 106,823 
, Carried North over St Louis and South-Eastern Railroad ........._ none. 
| Carried North over Evansville and Terre Haute Railroad 40,139 
| Carried North over Jeffersonville, Madison, and Indianapolis 
| Railroad rae Foes Gh AN, sieceescne ©6082 
Carried North over Ohio and Mississippi branch 79,169 
| Shipped through Cincinnati by Louisville, Cincinnati, and 
Lexington Railroad .............. ya hen Sigh ageneveaguecth sehena oes, (aI 
Receipts at Cincinnati by Ohio River, &. 000.000... ccceeeeeeeee 108,844 
Carried North otherwise or over other routes...........0............ 296 
Shipped to mills adjacent to river and to points above Cincinnati 14,961 


| the year ending September 1, 1880 :— 


Total carried overland 
Ded uct— 
i Receipts overland at New York, Boston, 
Philadelphia, Baltimore, and Portland 522,375 
Shipments from St Louis, Louisville, &c.. to 
Louisville, St Louis, New Orleans, &c... 9,098 


eee 


errr 


Southern consumption and shipments inland 
from*— 
Galveston eee 9,058 
New Orleans mvusteekeminueskeise 4,047 
Mobile ‘Ssné ner e0sBsN yee cns, a 
Savannah sWiaknimesbeeeenneixts 1,156 
Charleston Peek seins eet 28 
North Carolina ports ............... 4,461 
ee 
y ; 252,810 
Less shipments inland heretofore deducted— 
Mobile from New Orleans......... 13 
New Orleans from Mobile .. 167,277 
Savannah from Mobile, &c........ 5,517 
Norfolk from Wilmington and i 
Mobile ios bebe hicks 7,054 
—— 179,861 
—— 72,949 


Total now to be deducted .0...........cccccessssssessecocsesses 604,422 


Leaving the direct overland movement not elsewhere 
OUNING sii oa actiicentendbiniticn duh eed 576,725 
* As stated above, these items are deducted—(1) so that “Southern consump- 


| tion" can be added to the crop in one item ; (2) bee. “ shi i 
; 3; (2 ause nland” 
ouce been counted as receipts at the ports named, en nee 


t This total includes shipments to C i i i 

bales, and are deducted in the aim dea nee 
According to the above, the total carried overland this year 

was 1,181,147 bales, against 891,619 bales last year, and the 

movement direct to manufacturers this year reaches 576,725 

bales, against 474,255 bales a year ago. This shows an increase 


over last year of 289,528 bales in the gross mov 
last ‘ ve ement, an 
102,470 bales in the net movement. “a oo 


5,001,672 4,447,276 | 


Below we give the total crop each year since 1833 :— 
Bales. Years. Bales. | Years. Bales. 
5,757,597 | 1861-65 ...... No record. 1,860,479 
5,072,531 | 1860-61 3,826,086 
4,811,265 | 1859-60 4,823,770 
4,485,423 | 1858-59 3,994,481 
4,669,288 | 1857-58 3,238,902 
3,332,991 | 1856-57 3,056,519 
4,170,383 | 1855-56 ...... 3,645,345 
3,930,503 | 1854-55 ...... 2,932,339 
2,974,351 | 1853-54 3,035,027 
4,352,317 | 1852-53 3,302,832 
8,154,946 | 1851-52 8,090,029 
2,439,039 | 1850-51 ....... 2,415,257 
2,498,395 | 1849-50 ...... 2,171,706 9 
1866-67 2'059,271 | 1843-49 ...... 2,808,596 } 183: 1205°394 
1865-66 2,228,987 | 1847-48 2,424,113 1,070,438 
Consumption. 


The past year has been to the cotton manufacturing indus. 
try of the world a surprise throughout. With spinners in our 
own country the season began under circumstances of great 
promise, but with European spinners the outlook at the open- 
ing was very unfavourable. And yet our reviving industries 
had, even last July and August, given a certain impulse to 
England’s trade; but Liverpool and Manchester were inclined 
to look upon the improvement as merely a temporary spurt, 
not believing permanent relief was possible in view of the 
wretched harvest and the extreme prostration which had so 
long prevailed there. 

We have not room at the present time, nor is it necessary, to 
recall the features of the rash speculation which, beginning 
under such conditions and about that time, passed over this 
country in the last half of 1879 and the early part of this year, 
with the suddenness and violence of a tropical storm. It is 
sufficient to say it created so great a demand for European pro- 
ductions that every cotton spindle in Great Britain and on the 
Continent was soon in motion, and profitably employed. This 
abrupt chang¢ in Europe from intense dullness to activity, from 
a losing toa profitable trade, came of course very unexpectedly, 
and was generally looked upon as merely a temporary revival. 
But it seems that this view also was incorrect, and that an end 
had actually come to the unusual depression which had reigned 
over the whole world during late years; for when our specula- 
tive mania subsided and the unnatural demand for English 
goods from the United States fell off, a new demand set in 
from other countries, carrying on and continuing the improve- 
ment which had been so marked. By the last trade returns of | 
Great Britain, we notice that the exports of cotton goods for | 
the month of July were about 33 per cent. greater than for the | 
same month last year, and that almost every country is a 
sharer in this enlarged movement. 


Under such circumstances as these, the consumption of | 
cotton in Europe for the coming year ought, it would seem, to 
promise well, and yet its extent is a question of some uncer- 
tainty. It is admitted, we believe, by all, that there has been 
no increase in spindles in Europe during the past eighteen 
months. If this be so, we find it difficult to understand how 
the spinning capacity is equal to even the present estimated 
weekly consumption, and still less how it would permit of any 
increase this year. But, on the other hand, if the eastern 
demand on Manchester for goods is to be kept up to the pre- 
sent extent, and a better home demand springs up—as there 
is every reason to anticipate will spring up under the influence 
of the better crops—the total requirements of Europe for 
cotton ought to be in excess of the year now just closing. We 
shall have to defer the determination of these doubts, however, 
until after Mr Ellison makes up his annual figures on the Ist 
of October. 


With regard to the United States, the year in review has 
been a very satisfactory one so far as the consumption of 
goods is concerned. Some spinners suffered by stocking up 
the raw material when the cotton craze was at its height, but 
as the demand for goods was active, the prices for them kept 
up wel] even after cotton had materially declined. 


With the trade in such a condition, there can be no surprise 
at the year’s results. In the first place these figuress express 
so large a profit, no one needs to j told that under its influ- 
ence production has been driven and spindles have been 
increased. With regard to the latter point, we estimate at 
the lowest figure over a half million spindles have been added 
during the year in the Northern mills, and we are inclined to 
think that the spindles in the whole United States now reach 
about 11,500,000. Still, the census result will probably be 
issued shortly, and we shall then possess actual returns 
instead of the estimates which are the only resource the 
country has had since our census in 1875. Of the one fact, 
however (the increase in spindles this year), no assurance 18 
needed that the growth has been rapid during the last twelve 
months, for the mills have been working profitably and to 
their utmost capacity. mre 

But there is another feature of the year’s*business which 1s 
| by no means a favourable one. We refer to the fact that 
our export trade in cotton goods has not only not grown, 
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but has decidedly fallen off. We are indebted to Mr Nimmo, 
Chief of the Bureau of Statistics, for the last year’s figures, 
and give them below in connection with the results of pre- 


vious years. 
Exports OF CoTTON MANUFACTURES. 


Year ending June 30, 














1880. | 1879. 1878. | 1874. 
Yds} 37,758,166) 45,116,058) 37,765,313) 4.600.447 
Coloured goods......... $._| 2'956°760) 3,209,285, 2765 319 660 263 
a Yds! 68'821.567| 84.081.319| 88.528.192) 13,237'510 
Uncoloured goods......) ¢ | 5'834°541| 6288131| 7,053,463} 1,686,297 
Other manufactures of ......3} 1,190,117, 1,356,534 1,422,287 744,773 





| | 
9,981,418 10,853,950' 11,435,660' 3,091,332 





Total cotton manufactures 
exported nnn D 


This is a very sorry-looking statement for a trade that 
appeared so promising a year ago. Still, if the reader will 
put this statement by the side of the foregoing table, which 
shows the actual cost of manufacture and the profit our 
spinners secured out of the home demand, and will remember 
that this home demand absorbed the production at those 
rates, he will cease to wonder at the result. Manufacturers 
are not going to send to China goods when they can get more 
for them at home. This condition is, however, a temporary 
one;—under the present stimulus of price spindles will 
increase rapidly, we shall very soon have more than can be 
profitably employed on the home trade, and the foreign 
demand will then have to be cultivated to get rid of the 
surplus. When that time is reached, the export movement 
must become a permanent feature of the trade; but until 
it is reached the movement is necessarily spasmodic and 
uncertain. 

In this connection, it is well to remember that with lower 
prices of cotton our position is greatly strengthened as a 
competitor in foreign markets, for the reason that the 
goods we send, say to China, measure 2°85 yards to a pound, 
while the Manchester spinner gets about 6 yards out of his 

ound of cotton. So, too, lower cotton ought to give us a 
urther advantage, inasmuch as freights on the raw material 
to Manchester thus become a larger proportion of the cost. 
Furthermore, the Chinese will not buy goods after they reach 
a certain price. We do not, therefore, see anything but a 
temporary set-back in this trade in the falling off of our 
exports this year, and believe that our manufacturers are in a 
condition to engage in it profitably, largely and permanently, 
as soon as their power to produce goods shall have grown 
beyond the home consumption. The present year’s decreased 
movement is unfortunate, as our goods have thereby lost 
in part a position we had slowly, laboriously and at con- 
siderable expense been gaining for them during the last few 
years. But we shall expect to see a recovery this year, and 
then we must address ourselves to remodelling our navigation 
laws and otherwise fostering this trade. 


Weight of Bales. 


The gross weight of bales and of the crop this year we have 
made up as follows. We give last year’s statement for com- 





Year ending September 1, 1880. | Year ending September 1, 1879. 

fae alte cr on te ne eee Sn ee eee 

Crop of— sar Weight in | Aver. 7 Weight in Aver. 
Bales Pounds. | Weight Bales Pounds. Weight 

POF cccrsceek 494,885 248,011,617 501'15| 582,118 292,421,156) 502°34 
Louisiana...... 1,504,654 716,215,304 476°00)1,187,365, 548,562,630) 462°00 
Alabama ...... 358,971 183,035,723, 509°89) 362,408 180,453,815 497-93 
Georgia ...... 741,425' 353,659,725) 477°00| 704,752 336,871,456 478°00 
S. Carolina ...| 494,361) 230,372,226; 466°00) 507,021 2,671,936 458°90 
Virginia ...... 761,225 356,253,300 468°00) 568,883 264,741,433, 465°78 
N. Carolina...) 106,245 50,041,395; 471°00) 135,815 61,905,835 455°81 
Tenn., &c....../1,295,631) 634,859,190; 490°00 1,025,669 482,577,264 470°50 








Total crop...'5,757,397, 2,772,448.480 481°55,5,073,531 2,400,205,525 473°08 


According to the foregoing, the average gross weight per 
bale this season was 481°55 lbs, against 473°08 Ibs in 1879, or 
8°47 lbs more than last year, which indicates 15°51 per cent. 
increase in the total weight of the crop. Had, therefore, only 
as many pounds been put into each bale as during the previous 
season, the crop would have aggregated 5,860,422 bales. The 
relation of the weights this year to previous years may be seen 
from the following comparison :— 





—_—— Crop.——-——_ Average 

Number of Weight per 

Bales. Weight, Pounds. Bale. 
Season of 1879-80 .......... 5,757,397 ...... 2,772,448,480 481°55 
— 1878-79 .......... 5,073,531 2,400,205,525 ...... 473°08 
— Co 4,811,265 ...... 2,309,908,907 ...... 480°10 
— 1876-77 ......... 4,485,423 ...... 2,100,465,086 ...... 468°28 
— SI a6e< s05 4,669,288 ...... 2,201,410,024 ...... 471°46 
— 1874-75......... SSG2901 ...... 1,786,934,765 ...... 468°00 
— 1878-74 ........:° GRFeRee ........ 956,742,297 ...... 469°00 
The foregoing are gross weights. 


The New Crop and its Marketing. 
The last table, showing the comparative weights of the 
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crops for the last few years, furnishes of course the only true 
measure of the extent of each of them. It is too early yet, 
even if we were disposed, to give any estimate of the coming 
crop. All the repprts up to the present time indicate a condi- 
tion promising a yield even greater than the crop covered by 
the foregoing revi¢w. One thing is certain—for nobody ques- 
tions it—and that is, that the date of the maturity of the plant 
in the various States is still (after all the summer changes) 
about as we indicated it was in our acreage report of last June. 
It will be classed as an carly crop; whereas the one which bas | 
just been marketed was classed as a late crop. Yet the plant 
is, as last year, by no means everywhere equally advanced. In 
the Atlantic States it is decidedly earlier than a year ago ; but 
in the Gulf States it is no earlier, and in a very considerable 
section of those States it is later. It will be remembered that 
in portions of Mississippi and Louisiana the crop was last 
year fully as forward as in 1878, while in Texas it was very 
early. 
Sea Island Crop and Consumption. 

No record is kept of the export movements of Sea Island 
except for the ports of Charleston and Savannah. For the 
Northern ports, Custom House manifests furnish no guide. 
We have found it impossible, therefore, to perfect these 
figures except by special correspondence in every case with 
the consignee or the shipper,end in this way following every 
bale of Sea Island, after it appeared at a Soatione outport, 
until it either had actually been exported or taken for con- 
sumption. 

We thus reach the conclusion that quar spinners have taken 
of Sea Island cotton this year 9,389 bales. The fact that 
this is less than the takings of the previous year is probably 
to be accounted for by differences of stock in spinners’ hands 
at the close of the two years. The following useful table 
shows the crops and movement of Sea Islands since the 
war :— 

































Crop. Exports, g + ua 
Season! | South | | t~_,: | Total (E 2%] o 8 

\Fl’'rida |Ge’rgia) Caro- | Texas. | Total. | — poms Ex- i583 s sf 

| lina. | | * |ports. |}qOS/ w 

| hales.| bales.| bales.| bales.} bales.| bales. | bales. | bales. | bales. /bales 
1879-80, 13,318 3,420) 9,966 ... | 26,704) 13,729) 17,023/ 9,389) 319 
1878-79| 13,776 2,052) 7,133] 2 22,963} 10,456) 12,698} 10,363) 27 
1877-78; 14,739} 3,608; 6,448) 30) 24,825) 12,594! 16,295; 9,451) 127 
1876-77} 11,214) 1,669) 4,911) 29 17,923) 11,865) 1,369) 13,234) 4,068) 1,048 
1875-76 8950| 1213) 4756) 77) 14,996, 11,591) 12,936 1,915) ‘527 
1874-75 8,313; 1,110, 7,400; 20+ 17,027, 13,139) 1,907| 15,046) 2,1 382 
1873-74 8,825, 1.408 8759) §20 19912) 16,986) 1/887! 18.873) 2113; 503 
1872-73 10,764} 1,269) 13,156, 1,100 26,289, 22,847) 622) 23, 1,523) 1,667 
1871-72 5,624) 1,567; 8755, 899 16,845 14,991 593) 15,586 1, 370 
1870-71 8,753} 4,934, 7,218} 704) 21,600, 19,844) 61} 19,905 1) 635 
1869-70, 9,948, 9,225) 7,334) | 26,507 22,776) 1,940) 24,716 1,399} 606 
1868-69 6,703! 6,371| 5,608) | 18,682] 15,388) 1,851| 17,239) 1,388) 212 
1367-68 10,402) 6,296, 4,577) | 21,275, 19,707} 152) 19,859 1,670) 156 
1866-67, 11,212) 10,015) 11,001) 32,228, 30,314 392} 30,706 1,597! 410 
1865-66, 2,428) 10,957) 5,630) | 19,015, 18,086 145) 18,231) 1,100) 485 











144,969} 65,114) 112,652) 3,965) 326,700 254,313) 21,501 275,814, 51,369) 





* The column of “ American consumpton” in this table inclades burnt in the 
United States. 


Exports. 


In the first table given in this report will be found the 
foreign exports the past year from each port to Great 
Britain, France, and other ports, stated separately, as well as 
the totals to all the ports. In the following we give the total 
foreign exports for six years for comparison :— 


Torat Exports or Corton To Foreign Ports ror Six YEARS. 


Exports (bales) to Foreign Ports for Year ending 
August 31. 


1878. | 


From— 





— 


1875. | 1876. | 1877. 1879. | 1880. 


995,270/1,363,005 1,204,591 1,453,096, 1,243,746 1,441,943 





New Orleans ..... 











Mobile ...... re 131,341] 243,683 218,703, 164,093 123.214 111,687 
South Carolina ....| 275.130) 281,713) 337,480| 305,874 379,266 344,774 
Georgia ............) 423,235] 370,218! 298,540) 354,086, 481,904 424 
Texas ...............| 224,284) 236,449) 258,235, 225,174) 353,817) 301,874 
Florida...............| 4)... =|) (1,362) 5,277) 17,085 596 
North Carolina ...| 15,375, 27,267, 36,374 56,677, 68,011 35,783 
Virginia ............| 67,212) 108,693, 121,169) 159,357, 203,536, 257.065 
New York .........| 445,172} 494,374) 434,158) 401,959 370,847) 650,826 
Boston ...............; 36,259} 58,078) 75,310} 127,874 124.470 133,102 
Philadelphia ...... | 26,090; 40,007; 30,044, 25,144 26.339 41,593 
Baltimore ......... | 44,567; 29,114 32,316) 58,367 95,203 122,073 
Portland Me......., ... e_. E* ~e  - oes 
San Francisco vl 431 393: 415, 486 127 215 
Total from United! | et 
States ......... 2,684,410'3,252,99-4 3,049,497 3,346,640 3,167,565 3,865,621 





BUSINESS NOTES. 
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ral weeks past a lively correspondence 
in the columns of the Scotsman with re 
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‘stitution of the Scotch banks. What seems to have 
‘originated the discussion is the fact that, while many of 
the London and English provincial banks have availed 
‘themselves of the Act of 1879 to transform themselves 
|into institutions with limited liability, none of the Scotch 
‘banks have sought to alter their constitution. Seeing that 
‘it was the collapse of a Scotch bank that forced attention 
‘to the dangers of unlimited liability, and that it was in 
' Scotland that its evil effects were chiefly felt, this persistent 
| adhesion toa discredited system naturally excited comment, 
‘and the result has been to bring into prominence a peculi- 
‘arity in the constitution in some of the Scotch banks which, 
|up till now, has not been sufficiently recognised. The three 
‘oldest banks—the Bank of Scotland, the Royal,and the Bri- 
'tish Linen—are incorporated by Act of Parliament or by 
Royal Charter, and it is contended that being corporations 
their liability is limited. Both in England and Scotland it is 
‘maintained, a corporation, unless there is a distinct provi- 
sion in the Charter to the contrary, is a distinct 
_person, which is limited in its liability to its creditors to 
‘the amount of the corporate fund, no individual member 
‘of the incorporation being biable for any of its debts. It 
‘appears, however, that legal authorities differ as to the 
‘effect of the charters of incorporation of these banks, 
‘some maintaining that they do not really limit the 
liability of the shareholders, and it is with a view to 
‘obtaining a declaration from the banks themselves as to 
| what they believe their constitution to be that the present 
correspondence is being conducted. As yet, however, the 
directors of these institutions have not thought it ex- 
_pedient to vouchsafe any answer to the numerous Inquiries 
addressed to them. Either they themselves are uncertain 
/as to the true nature of their constitution, or, knowing it, 
they think it desirable that their shareholders and the 
|public should be left in doubt regarding it. But the 
|matter is one of public importance, and should, if pos- 
‘sible, be settled one way or the other. If the directors 
‘are really ignorant of the true character of their charters, 
they should take steps to have their ignorance removed, 
while, if they knowingly refuse to trust their proprietors 
;and customers with a knowledge of their actual position, 
they cannot reasonably expect these latter to continue to 
repose an unreciprocated trust in them. 
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in tin last winter far exceed that in either of the other 
| metals named, but in July last there was a second reyiya] 
in tin, which, though not as extensive as that of December. 
January last was nevertheless important. The fluctuations 
this year stand as follows :— 


Jan. 31, March 27, July 31, 
£8 £ 8 a. 
TEA TO POROIORD ou sicicceiisscescusesnes _ ewe oe ae 80 
Copper (Ohili bar).................:.. 740 Ie ines WED dics 60 10 
Lead (English pig) ................ ae nes a @ scs I Be, cious 15 15 


Since the end of July tin has fallen as much ag 11] 
per ton, though on the past six months the drop has only 
been 41 10s per ton. It is not surprising that this meta] 
should now show unmistakeable signs of weakness, for the 
imports have been heayy, while, on the other hand, the 
copper imports are checked by the war in South America, 
and lead has also reached us in smaller quantities. 


Tue Corton Trapsr.—It is to be hoped that the threat- 
ened strike of the Accrington cotton operatives, and the con. 
sequent enforcement by the employers of short time in the 
other districts of Lancashire, may yet be averted. The 
question at issue between the workers and the employers 
is one which it is impossible for outsiders to decide. The 
men assert that trade has improved sufficiently to enable 
the masters to advance wages, whereas the latter maintain 
that they are now paying as much, if not more, than they 
can afford to do, and talk about insisting upon a reduction 
instead of conceding an increase of wages, and it would be 
idle to attempt to reconcile or to judge between these two 
conflicting statements. It may be pointed out, however, that 
to all appearance an attempt on the part of the men to 
enforce higher wagesis, at the present time, almost hopeless. 
Whether trade has improved or not, there can be no doubt 
that our power of production is still greatly in excess 
of immediate requirements. There is not sufficient employ- 
ment for all our mills and machinery if these are kept 
working to their full capacity, and when trade is in such 
a state strikes for higher wages are almost certain to 
prove unsuccessful. The masters can afford to do without 
the men better than the men can afford to do without the/|| 
masters, and the side that can hold out longest and most 
easily is bound to win. If the cotton operatives will only 
look to the collapse of the strike of the Scotch miners, and 
to the general failure of attempts elsewhere to obtain 


a 


higher wages they will surely see that the present is no 
time to try conclusions with the masters. And the time 
for a strike in the cotton trade is further ill-selected, 
| because the funds available for the support of the men in 
idleness have been pretty nearly exhausted by former un- 
successful conflicts with the employers. The men, there- 
fore, would enter upon this new struggle ill-prepared as 
well as at an inopportune moment, and a strike under 
such circumstances can hardly be expected to result in 
anything else than the infliction of unnecessary hardship 
and privation upon those who provoke it. 













Specie Reserve in THE Unitep Srares.—The follow- ; 
\ing figures will give some idea as to the comparative | 
| position of the United States as to specie reserves now anda 

twelvemonth since :— 


; 
35 
AG 
di 


=. 


Coin and Buuuion in U.S. Treasury and New York Banks. 
£ 
25,535,856 


15,805,658 


Sept. 1, 1880.—Gold in Treasury 
Silver 
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41,341,514 
13,082,760 


Total in Treasury ............... 
In New York Associated Banks 
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54,424,274 


agers 


Raitway Sarety Appiiances.—The Board of Trade is 
now actively bestirring itself to secure, as far as possible, 
the safe working of our railways. It has recently been 
strongly insisting upon the necessity of all trains being 
furnished with continuous brakes, and this week 1t has, 
while forwarding to the directors of all the companies copies 
of Colonel Yolland’s reports upon the Berwickand Reming- 


28,309,278 
10,143,960 
33,453,238 

3,936,000 


Sept. 1, 1879.—Gold in Treasury 
Silver 





Total in Treasury ..............: 
In New York Associated Banks 
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42,389,238 
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on position of the United States Treasury may be 
roughly regarded as being much the same at both dates. 
The principal feature is the improvement in the position 
of the New York Associated Banks within the twelve- 
month. In New York the reserves of the banks are not, 
as in London, kept at one central institution, but each 
bank holds its own. This is what we may call the natural 
system of bank reserves, and it would appear not unlikely 
| that under it the position of the New York banks may 
| become in time as strong, in the way of reserve, in actual 
cash as that of the Bank ef England, while relatively to 
liabilities the reserve of the American banks is already far 
stronger than that of the English banks. 
















Tur Metat Trapes.—The “tin standards” have again 
been reduced this week, and the price of that metal is 
apparently falling more quickly either than copper or lead. 


ton accidents, called attention to the block system, and the 
interlocking of points and signals, in a circuiar, of which 
| the following is the gist :—“ The Board of Trade in circu- 
| lating these warning reports desire to call special atten- 
i tion to the subject of the interlocking of points and 
“ signals, and the working on the block system. Your 
“ directors are aware that in 1873 a Bill was brought into 
_“ Parliament for the purpose of compelling the adoption 
“ of the block and interlocking systems on all railways of 
“the United Kingdom, and that a Select Committee of 
“ the House of Lords, to which that Bill was referred, 
© reported as follows :— 
“ Relying on the great exertions recently and very generally 
made by different railway companies to extend the block and inter- 
| locking systems, and the improvements now in progress, the Com- 
mittee recommend that the Bill should not be proceeded with 
during the present session. They recommend, however, that the 
Board of Trade should call for such information as may enable the 
inspectors in their annual reports to state specially the progress 


} 
| 


will 


i 2 . ee . 
Nor is this surprising, because not only did the advance ' made in their adoption on all passenger lines. Parliament 
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then be in a condition to decide whether or not it would be right 





to require the further and more prompt extension of those systems | 


on those lines where they are necessary. 


“Tam to request that, in order that this information may be | 


laid before Parliament, your directors will furnish this department 
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times involve a temporary influx to, or outlay of money 
by the brokers themselves, as the following example, | 
which we quote from a letter signed “ An Old Broker” in | 
the Times City article shows:—“If A, through B, his! 


with an alphabetical return of all the stations on their line, showing i? broker, has bought 5,0001 stock at 90, and through a 
whether the points and signals at those stations are, or are not, | “ smart rise in prices the making-up price is fixed at 100, | 


interlocked with each other.” 

While jealous of Government influence with railway 
enterprise, we think there can be no doubt that the Board 
of Trade, in insisting upon the general adoption of efficient 
safety appliances, is actirg within its province, and with a 
wise regard to the public interests. The companies should 
not need to be coerced into taking all possible precautions 
to insure the safety of their passengers ; and if they are 
neglectful of their duty in this respect they must be made 
to act up to it. 


BritisH [ron 1n America.—The following is a state- 
ment of the movement of foreign iron into the United 
States during the past fiscal year, and is extracted from 
the New York Daily Commercial Bulletin :— 














Stock. Imports. Stock. 
bn’d warehouse, fiscal bn’d warehouse, 
June 30, 1879. year, 1880. June 30, 1880. 
PR iaccasacancixccans =| re 754,568 ...... 159,734 
BN yi cihrcdcadiaveices  uxstea 112,456 ...... 14,531 
BIEN TRI: enetitcarsecees wewias 86,186 ...... 33,278 
Scrap and old rails ... Bs gxenen 631,990 ...... 121,564 
Sheet iom’....:.::....... Gl Sectcc 16,000 ...... 1,054 
Band,hoop,&serolliron — ...... 15,654 ...... 3,431 
Steel rails ............... — keeees 66,304 ...... 12,600 
Totals...... tons... GRBe ~ 0000 RE, 408 | vases 346,192 
$ $ $ 
Entered value ......... 218,567 ... 39,690,949 ...... 8,812,148 
Add duty and freight. 95,479 ... 20,192,051 ...... 3,402,722 
Apparent gross value, 314,046 59,883,000 12,214,870 


According to the above, the supply of foreign iron during che 
fiscal year was 1,684,011 gross tons, of which 346,192 tons remained 
over in bonded warehouse at the close. This shows 1,377,819 tons 
to have been placed upon the markets, but according to estimates 
of well-informed parties, it is not probable that over one and a 
quarter million tons have passed into consumers’ hands. There 
would thus have been a stock of at least 500,000 tons on our mar- 
kets June 30th, to which additions have been made subsequently. 

Can there be much wonder that after purchasing 12,000,000/ 
worth of British iron during the past year, prices should 
be tending downwards in the United States? Fine Ame- 
rican pig iron worth $18 per ton in June last year rose to 
over $40 in February, and can now be secured below $26. 


Tue Eeyprian Finances.—The following is the 
Egyptian Budget for the current year, modified according 
to the Liquidation Laws of the 17th July :— 











EXPENDITURE. L. E. 
RECEIPTS. L. E. Egyptian Tribute ............... 681 486 
Direct taxes ............ Sahecaeuene 5.524.626 | Public debt ...............0..... 3.799.262 
L. E. a Sols axsccaunce . 815.000 
Indirect taxes :— Khedive’s Cabinet ............... 41.822 

Justice Council of Ministers ............ 5.79 
Customs Minister of Foreign Affairs... 11.326 
Post......... == Finance ............ 531.944 
Octroi -- War and Marine.. 414.734 
ne isc oconen — Public Instructi’n 59.415 
Miscellaneous _- Interior ............ 480.883 
1.530.582 _ pS 244.300 

Railways and telegraphs 1.079.500 _ Public Works...... 447.87 
Miscellaneous ..............:06 426.914 | Railways and telegraphs ...... 442.660 
ds aR Eee ee 49.828 
eas RC aes 64.739 
Miscellaneous .................. . 481,226 

Reserve fund for unforeseen 

EEE .. 947,000 
Excess of receipts ................ 242.330 
Total receipts ...........+.+ 8.561.622 Total expenditure ......... 8,551,622 


New Kore in tue Stock Excuaner.—The Stock Ex- 
change Committee have passed and confirmed the following 
new rule, which has caused some rather heated discussion 
amongst members of the “ House.” We venture to think 
that few outside the precincts of Capel Court will be much 
wiser after perusing the rule in question than they were 
before. It runs as follows :-— 

“ All tickets representing stock or shares which at the time are 
subject to arrangement by the Settlement Department, shall be 
passed through the account at the making-up price of the day 
before the ticket-day, but the member issuing a ticket shall have 
the consideration money stated in the deed at his price.” 

The object of this rule is undoubtedly to facilitate the 
operations of the settlement, by having only one price for 
arrangement by the Settlement Department. It will at 





“ then B will have 5007 in hand. B would not for one | 
“ moment think of paying that money to A to hold until | 
* the 5,0001 stock bought for him comes in from the seller. | 
‘“ Brokers, members of the Stock Exchange, have always had | 
“ to provide from their own resources differences on sales | 
“of stock made for principals,and to wait for their 
“money so paid until they can deliver the stock sold. ' 
“ Under the new system they will have to pay differences | 
“ on purchases as well as on sales.” The rule is, there- | 
fore, one which does not, as some have contended, affect 
the actual buyers or sellers of stock, but merely the go- | 
betweens. Possibly it may be some aid to the increasing | 
speculative element in the Stock Exchange (and that | 
would have some objectionable features), but, as far as) 
genuine investors are concerned, it is a matter which may | 
very well be left to the House itself to determine. 





PUBLIC INCOME AND EXPENDITURE. | 


The following are the receipts on account of revenue, | 


| between April 1, 1880, and September 18, 1880, as compared 


with the corresponding period of last year :— 
REVENUE AND OTHER KeEceErpts. 


a RECEIPTS 


oe 
a April 1, | Aprill, ; Week | Week 
| @stimate | 1980, to | 1879,te | Ending | Ending 











for ¢ : 
| Sept. 18, | Sept. 20, | Sept. 15, | Sept. 20, 
| 1980-81. | “"igso.” | 1879. "| a 
Balanceon ist April,18890——-| £ | £ | £ | £ | @ 
Bank of England........... | aie 2,532,454 | 5,964,818 | 7" 
Bank of Ireland ........... | 4. | 740,974} 950,938 | 
_ a a | 
| 3,273,428 | 6,915,756 | 
REVENUE. eee ee j 
EEE S Sens 19,300,000 | 8,398,000 | 8,585,000 | 355,000) 354,000 
P01 dcndtacuticnatdrenela 25,151,000 11,278,000 11,154,000 326,000 | 307,000 
IES. intinsteiinscolsainncesses 11,800,000 | 5,390,000 5,229,000 178,000 146,000 
Land Tax and House Duty..| 2,760,000 | 615,000 | 575,000 10,009 5,000 
Property and Income Tax .. 10.425,000 | 2,263,000 | 2,181,000 25,000 1,000 
ceed 6,400,000 | 3,258,000 3,105,000 70,000 80,000 
Telegraph Service ..............| 1,420,000 | 765,000 645,000 70,000 nil, 
Crown Lands ................ 390,000 | 150,000 | 150,000 nil. nil. 
Interest on Advances for 
Local Works and on | 
Parchase Money of Suez| . 
Canal Shares............... 1,250,000 | 599,852 595,675; nil. | — cel 
Miscellaneous ..............000+/ 3,800,000 | 1,941,039 | 1,614,565 40,775 19,239 
I airiccxctccenetenl 82,696,000 24,657,891 33,834,240 | 1,074,775 | 913,603 
Total, including balance......... 37,931,319 40,749,996 


The expenditure during the same period amounted to 
36,488,564], as compared with 38,212,320] in the corre- 
sponding period of last year, the issues during the 
period being 687,9501. 

During the week the cash balances have increased 
in the Bank of England and in the Bank of Ireland as 
follows :— 


Bank Bank 
of England. of iret — 
£ 
Balances on Sept. 11... 2,782,350 885,653 3,668,003 
_- — 18... 3,083,175 957,253 4,040,428 
Increase ......... 300,825... 71,600 372,425 





SAVINGS’ BANKS RETURN. 


Tue following Return shows the amounts received from, 
and paid to, Savings’ Banks and Post Office Savings’ 
Banks in the United Kingdom, by the Commissioners for 
the Reduction of the National Debt, during the four 
weeks ending September 18, 1880 :— 

Total Amount Total Amount 


| received by the paid by the 
| Commissioners. Commissioners. 




















Savines’ Bawxs -— | a :8 @ 4 S. oe 
In money and interest credited ... 73,078 18 1 77,305 16 0 
To transfer certificates from Post Office} 

Savings’ Banks to Savings’ Banks | 4101 12 1 | 
By transfer certificates from Savings’) f . 
Banks to Post Office Savings’ Banks 1,639 11 10 
a eS ccesne 74,190 10 2 | 78965 7 10 

Post Orrics Savines’ Bayxs :— . 19210 2 3 
In money and interest credited ......... 99,921 16 8 -T 
To transfer certificates from Savings’! < a 

Banks to Post Office Savings’ Banks _....| 1,639 11 10 | 
\ canal dhadeotintnen arte Office) 1.101 12 1 
i to vings’ eel . ee te 
"ae es el mm. 
Total ae at ae FI ae 


a 





ae ee 
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} | | 
| At 18th Sept | At correspond- At correspond- 
“18% 0) Pl ing period last | ing period last 
| c { Month. | Year. 


gueen — ——— 


Total amount at the credit of :— £ s ad £ sa 
The fund for the Banks for 
Savings ; .....| 43,518,689 19 2 43,323,454 16 10 43,222,696 8 8 
The Post Office Savings’ Banks | 
ceceeececseseet 30,043,529 7 20. 33,462,279 13 8 32,157,598 19 9 


Fund ... 
0. 76,785,734 10 6. 75,380,290 8 5 


4 s d £ 


Total ............| 76,962,219 7 


Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September 23. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


DrFerTor, 
Sept. ”* 1880, ma, 25, 1879 
€ 


es 1880, 
c 6 
Capital of the bank 182,500,000 O ... 182,500,000 0 .,. 182,500,000 © 
Profits in addition to capi- 
tal (Art. Law of June 9, 


8,002,313 54... 


22,105,750 14... see 
4,000,000 0 ... 4,000,000 0 ... 
10,3'°0,000 0 ... 10,300,000 0 ... 10,300,000 0 
2,263,955,790 U0 ... 2,267,233,885 0... 2,107,150,280 0 
45,920,107 43... 44,052,016 86 


244,841,355 48 ... 281,687,351 7 
351,779,595 89... 359,818,249 86 
51,563,959 0 ... 46,856,150 0 

2,352,221 0... 1,962,880 0 


4,845,184.16 ... 4,281,557 48 
5,011,047 29... 8,583,303 5k 


1,182,913 41 ... 2,715 4h 
1,633,922 91 .. 502,382 49 


2,146,583 27... 2,218,365 58 
13,069,816 49... 15,574,185 55 
3,212,310,467 87... 3,218,488,649 1... 3,094,357,501 52 


CREDITOR. 
Cash in hand and in branch f ec f e 
OE RRS EES: 1,988,943,147 79 ... 1,989,0838,629 2 
Commercial bills over-due... 165,513 58... 1,679,510 95 


Commercial bills discounted 
323,955,641 83 ... 311,286,755 90 ... 


in Paris not yet due ... 
Commercial bills, branch 

363,538,949 - 371,197,356 0 ... 
12,780,500 12,762,300 


banks 0 
wwe 
2,203,200 U0 ... 1,937,400 
: = 
0 


8,002,313 54 


2,105,750 14 
4,000,000 0 


8,002,313 54 ... 
22,105,750 1 


1857) 
Reserve of the bank and its 
branches 
Reserve of landed property 
Special reserve 
Notes in circulation 
Bank notes to order, re- 
ceipts payable at sight.. 46,104,149 89... 
Treasury account current 
creditor 245,368,901 38 ... 
Ourrent accounts, Paris 356,625,227 66 ... 
Do branch banks 41,443,685 0 ... 
Dividends payable 2,261,449 0 4. 
Interest on securities trans- 
ferred or deposited 4,472,137 12 ... 
Discounts and sundry inte- 
5,330,397 34 
1,182,913 41 ... 
564,875°70 ... 


2,146,583 27 ... 
12,946,294 42... 


months 
Bills not disposable 
Reserve for eventual losses 
on prolonged bills 
Sundries 


f c 
«++ 8,134,685,897 83 
me 103,548 


210,838,521 61 
267,754,529 
0 ... 38,672,600 
0 ..  _ 1,812,200 
0 .. 70,299,500 
0 54,313,150 


Advances on deposits of 
75,433,000 75,483,200 


ballion 
60,360,400 60,410,890 


Do in branch banks 
Do in public securities ... 
Do by branch banks 
60,000,000 «» 60,000,000 0 .., 
12,980,750 14 ... 12,980,750 14 ... 
99,590,909 33... 99,500,909 38 ... 


Do to the State (Conven- 
tion, June 10, 1857) 
100,000,000 0 ... 100,000,000 0 ... 


Government stock reserve... 
Do ——— . 
Rentes Immobilisées (Jaw 
of June 9, 1857) 
Hotel and furniture of the 
bank and landed pro- 


12,980,750 14 
81,950,823 79 


100,000,000 0 


10,278,045 8 .., 
1,968,030 14... 


perty branches 
Fixpenses of management... 
Kmploy of the special re- 
serve 
Ttalian silver coin 
Sundries 


10,275,772 0 ... 
1,946,445 29... 


10,300,000 0 . 
- 65,750,931 70... 
29,976,440 33... 33,817,888 63 ... 


3,212,310,457 87  .. 3,218,488,649 1 ... 3,094,357,501 52 


The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE, f 
Treasury accounts............... 
Private deposits.................. 
SPN irsiss 2.505 cerentsnescs 


10,575,160 6 
2,430,681 5 


10,300,000 0 
37,639,839 17 


Decrease. 

526,545 | Circulation 
2,274,636 | Cash 
5,010,499 

The Bank has only lost about 54 millions of its gold this 
week, which has gone into the circulation to fill up the void 
caused by purchases from the changers for export. The 
price of napoleons all round ranges from ? to 1 per thousand 
premium. By weight the same coin is paid 3,110f per kilo., 
or 10f premium per kilo. on the Mint price. The demand for 
the United States has subsided a little, and next Saturday’s 
steamers are not expected to take out more than two or three 
millions of francs, a part of which is on English account. 
There is, however, a demand for purchasing wheat in 
Hungary, and a sum of two millions in gold has been sent to 
Pesth in the last two days. The London exchange is steady 
at 25f 374c. Money for discount is stiffer, and the current 
rate of 23d is $ higher than that at which bills could be 
placed last week. The cash reserve to-day was composed as 
follows :— 

Gold. 
francs. 
311,894,374 


Siiver. 
francs. 
664,168,476 
592,980,297 
725,894,374 1,257,148.773 
731,404,000 1,257,684,000 
There was a little recovery in the Bourse to-da on the 


patching up of the Ministry, although the remodelled Cabinet j 
not expected to survive long after the meeting of the Seuiiens 
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in November. Prices are nevertheless lower in the week, and 
a feeling of depression pervades the market. The subjoined 
were the closing prices with the variations in the week ;— 
Three per cents., 85f 65c — 40c; Redeemable, 88f 45¢ — 5¢; 
Fives, 120f 74¢ — 174c; Italian, 85f 90c — 70c; Austrian 
gold 4 per Cents., 76£ 75c — 65c; Turkish Fives, 9f 60¢ — 
l5¢c; Egyptian Unified, 323f + 50c; Preference Bonds, 
472f 50c + 2f 50c; Russian, 1870, 893 — 3; 1877, 95 =; 
Bank of France, 3,475f — 25f; Banque de Paris, 1,115f — 
7f 50c; Credit Foncier, 1,393f 75c — 6f 25c; Banque 
d’Escompte, 815f — 15f; Paris Gas, 1,330 =; Suez Canal, 
1,.257f£ 50c — 2£ 50c; Northern Railway, 1,645f — 7f 50c; 
Western, 840f — 10f; Orleans, 1,275f =; Eastern, 777f£ 50¢ 
— 6f 25c; Lyons, 1,437f 50c — 7f 50c; Southern, 1,067£ 50c 
=; South of Austria, 183f 75¢ — 3f 75c. 


The following is the official value of the foreign trade of 
France in the first eight months of the year, and of 1879 :— 


Imports. 
1880. 
francs. 
1,346,628,000 
1,457,132,000 
292,193,000 
156,220,000 


1879. 
francs. 
1,152,956,000 
1,419,1438,000 
285,981,000 
143,278,000 


Food... 

Raw materials 
Maaufactures 
Other articles 


3,252,173,000 
£130,086,920 .... 
Exports. 
1880. 
francs. 

1,180,896,000 

856,977,000 

116,278,000 


3,001,358,000 
-» £120,054,320 


1879. 
francs. 
1,106,268,600 
841,526,000 
98,152,000 |: 


Manufactures 
Food and raw materials 
Other articles 


2,154,151,000 
£86,166,040 


The imports in August amounted to 441 millions and the 
exports to 283 millions. Of the imports 192 millions con- 
sisted of articles of food, which in the eight months exceeded 
the same period of 1879 by 193 millions. The imports of raw 
materials and exports of manufactures give evidence of a 
continued revival of industrial activity. The former, in 
August alone, show an increase of 20 millions on the same 
month of 1879, while the exports of manufactures increased 
28 millions in August and 74 millions in the eight months. 
On the other hand, the imports of manufactures were only 
6 millions more in the eight months of 1880 than in 1879, and 
represented less than 9 per cent. of the total imports, while in 
the exports nearly 55 per cent. consisted of manufactures. 
The declared value of the imports and exports of gold and 
silver in the same periods of eight months were as under :— 

Imports. 
1879. 
francs. 
18,047,368 
108,047,368 
14,673,377 


1880. 
francs. 
Gold bullion 
Gold coin 
Silver bullion 
Silver coin 


11,727,997 
56,485,280 


193,098,631 219,431,513 


£7,723,945 
Exports. 
1880. 1879. 
francs. francs. 
42,330,520 712,080 
136,057,600 81,651,200 
10,346,260 19,218,120 
25,253,400 


Gold bullion 
Gold coin 
Silver bullion 
Silver coin 


213,987,780 
£3,559,511 £5,147,312 


The imports of gold in August amounted to 3,410,860£ in 
bullion, and 10,049,638f in coin, while the exports given in the 
returns reached only 7,744,000f. According to that statement 
France gained nearly six millions in the month; but it 18 well 
known that much specie is exported without declaration at the 
Customs. Neither the United States nor Spain, the countries 
to which gold has been principally sent, are enumerated in 
the countries to which gold is exported. The greater part of 
the increase in the exports in 1880 was, however, apparently 
taken by them as the amounts set down to “other countries 
rose from 24 millions in 1879 to 97 millions in 1830. 


A question of interest, in matters of jurisdiction for the 
— railway service between Paris and London, was recently 
ecided before the Appeal Court of Amiens, after 


Freack 
through all the stages of French procedure. The Frene 
Western, and English London and Brighton companies, have 


established between them a reduced through rate for goods, 
known as their international tariff, and an article of which 
stipulates that in case of contestation «ll suits shall be heard 
Nelabe the tribunals of the place of destination. Messrs 
Coignet and Co., of Paris, forwarded in 1874 39 barrels or 
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/boxes of glue and gelatine to Duches and Son, of London, | the directors of the Bank give an account of the Bank’s 
‘under the stated tariff. The goods arrived on the | business in all its branches. Since the Bank’s existence the 
\2nd June, and notice was given to the consignees, but | “Curatorium” has never yet had so much real cause to act as 
|they did not remove them immediately, and two days later | controllers over the directors of the Bank as at present. The 





‘they were destroyed by a fire which broke out in the Willow 
| Walk depot of the London and Brighton Company. Messrs 
| Coignet and Co. knowing that they would have no standing to 
‘recover the value in England, where goods remain in the 
| stations at the risk of the owners, sued the French Western 
|Company in Paris for compensation. The Paris Tribunal of 
|Commerce gave judgment against them, holding that in 
demanding the application of the international tariff, they 
had implicitly accepted all the conditions of it. Messrs 
| Coignet took the case before the Paris Court of Appeal, which 
set aside the first verdict on the ground that it was contrary 
to public order to compel French subjects to go to plead before 
foreign tribunals, relative to contracts passed in trance. The 
railway company then appealed to the Court of Cassation, 
which quashed the judgment of the Court of Appeal, and 
ordered the action to be tried afresh before the Appeal Court 
| of Amiens, which has now confirmed the first verdict of the 
| Tribunal of Commerce, to the effect that the English judges 
were alone competent, as stipulated by the clause of the tariff. 





An application of the plebiscité in Switzerland will be made 
shortly on a proposal to confer on the Federal Government 
| the sole right of authorising banks of issue, and to introduce 
reforms in the conditions under which the banks may become 
established. By the Swiss constitution a general vote may 
be demanded on a petition for a constitutional reform if it 
has obtained 50,000 signatures. M. Joss,a citizen of one 
of the German cantons, presented a petition with the 
required number of adhesions to abolish the liberty 
of creating banks of issue, and limit the circula- 
tion of the banks which may have obtained the 
federal authorisation to the amount of their capital subject to 
the condition of a cash reserve of one-half the notes issued. 


federal banking law, the banks of issue must have a capital 
of at least 500,000f, and the banks would pay a tax equal to 2 
per cent. on the amount of their circulation. The federal 
assembly, to which the scheme was subsequently submitted 
in the usual course, has given its approval, with the recom- 
mendation that the minimum capital of the banks of issue 
should be one million of francs, and that the required cash 
reserve should be reduced from 50 to 40 per cent. It is not 
expected that the reform will be voted, as the populations are 
little disposed to increase the central power at the expense of 
the cantonal authority. . 


A serious lock-out has taken place in the cabinetmakers’ 
trade, which oceupies principally the working classes in the 
Faubourg Saint Antoine. For some time past frequent par- 
tial strikes had occurred with the object of obtaining a reduc- 
tion from 11 hours to 10 hours in the day’s work, and an 
increase from 65 centimes to 80 centimes in the pay per hour. 
The masters have now organised a resistance, aa 130 tirms, 
employing 2,000 hands, closed their workshops on Monday 
last until their men shall have returned to those which had 
been placed under interdicts by the workmen’s associations. 


A strike has also taken place at Pallier’s stay-lace works at 
Nimes, employing 200 hands, to reduce the day’s work from 
12 hours to 10. The masters offer to give half an hour's 
a and an arrangement will probably be made on that 

asis. 


The corn market has been firmer during the past week, and 
flour has advanced 50 centimes per sack ; but buyers hold off, 
and the rise will not be maintained. Yesterday’s price for 
eight marks flour was 57f 25c for immediate delivery, and 
56f 25c for the end of the year. Wheat per 100 kilos. also rose 
50 centimes. 


M. Jules Simon has just terminated the general report on 
the Exhibition of 1878 with which he was charged by the 
Superior Commission. It will be published by the Minister 
of Commerce, to whom it is addressed. 


GERMANY AND AUSTRIA. 
(FROM @®UR OWN CORRESPONDENT.) 
Vienna, September 20. 

The dispute between the German press and the Imperial 
Bank was continued last week. The first result of it was that 
the directors of the Bank promised they would in future give 
a detailed account of their silver and gold in coin and bullion. 
Another result was that Prince Bismarck’s representative, 
Count Stolberg, assembled the “Curatorium” of the Bank. 
This corporation is entrusted with a power of control over the 
Bank directors. It consists of the Chancellor or his represen- 
tative, who is chairman, and four members, one named by the 
Emperor himself, the other three by the Federal Council. The 
“Curatorium ” usually assembles but once in a quarter, when 





| last returns of the Reichsbank would seem to prove that the 

directors resorted to raising the rate of discount without any 
real necessity for doing so, and that certainly there was no 
| cause for putting such obstacles in the way of gold payments. 
| Coin and bullion again rose by 7 million marks, whilst the 
| circulation of notes fell by nearly 30 million marks. The direc. 
tors, itis true, denied having had the gold coin counted instead of 


} 


| weighed, but in Hamburg, where the statement originated, it is 








the branches, and even in Berlin, which had been utterly un- 
| known before. Thus large payments were made in 10 and 
| 5-mark pieces, even when the public expressly desired 20-mark 
| pieces. It appears too true that the Bank has but one-third 
in gold amongst its coin and bullion. The Frankfurter Zeitung 
reproaches the Bank director, Dechens, with having been careless 
enough to advise the Government against selling silver, since 
it was not difficult to perceive that the Bank would thereby 
become embarrassed. The same paper calculated that the 
total business of Germany suffers about ten million marks’ 
damagea month by the rate of discount having been raised, when 
the condition of the money market justified no such measure. 
It goes so far as to demand that Herr Dechens should be dis- 
missed from the direction of the Bank. Even if we suppose 
that the damage is calculated too high at 10 millions, still we 
may safely assert that the commerce of Germany has suffered 
more damage by the extraordinary changes of the rate of 
discount during the past six years than the Exchequer might 
have undergone had all the silver, of which there is not more 
than 350 to 400 million marks in circulation and in the 
German Imperial Bank, been sold at once. It is generally 
hoped that the Curatorium of the Bank have been taught a 
lesson by these difficulties, and will decide upon selling the 


| silver, especially as the object aimed at by the stopping of 
Among other clauses in the petition, which is a sort of | 


the sales of silver, viz., the rise of tle price of silver, was not 
attained. 

Bismarck’s nomination as Minister !of Commerce, created a 
great sensation both in Germany and in Austria. Prince 
Bismarck thereby gives a proof of the futility of his commercial 

licy, since he cannot find an able man ready to carry out 

is ideas in this line. Men of talent and knowledge will 
always want to act independently and under their own re- 
sponsibility. Now Prince Bismarck has become so much of 
an autocrat that he can no longer have an independent man 
about him. It appears that he wishes to have all the threads 
of commercial administration in his own hands so as to be 
able to carry out his system in all its details. He does not 
seem to perceive that he is not quite independent himself, but 
acts upon the instigation of the Protectionists, who have suc- 
ceeded in saturating him with their ideas. Of course Prince 
Bismarck does not discuss the subject with the large majority, 
and those whom he converses with are all wealthy proprietors 
and manufacturers, who are naturally eager to have their own 
interests furthered, ° 

The last returns of the German foreign commerce in iron 
and steel contains the following interesting figures. The 
import of pig iron during the first seven months of 1880 
amounted to 1,156,286 hundred kilos., against 3,049,925 hundred 
kilos. during the same period 1879. Export amounted to 
1,252,328 hundred kilos. in 1880, against 2,489,826 hundred 
kilos. in 1879. The quantity of scrap and old iron imported 
during the first seven months 1880 was 38,118 hundred kilos., 
against 198,737 hundred kilos. in 1879. The export amounted 
to 625,086 hundred kilos. in 1880, against 128,014 hundred 
kilos. in 1879. The import of malleable iron in bars was 70,386 
hundred kilos. in 1880, against 223,354 hundred kilos. in 1879. 
The export of malleable iron was 821,537 hundred kilos. in 
1880, against 667,609 hundred kilos. in 1879. The imports of 
rails was 9,907 hundred kilos. in 1880, against 132,720 
hundred kilos. in 1879. The export of rails was 1,454,666 
hundred kilos. in 1880, against 882,769 hundred kilos. in 1879. 
The quantity of iron wire imported during the first seven 
months of 1880 was 19,032 hundred kilos., against 26,499 
hundred kilos. in 1879. The quantity exported was 542,788 
hundred kilos. in 1880, against 375,956 hundred kilos. in 
1879. 

Austria and Hungary’s foreign commerce during July 
resulted in a great deal of gold being exported. The quantity 
of gold imported was 1,342 kilos.; the quantity exported was 
5,241 kilos., or about 74 millions florins. The total export of 
gold during the last two years did not amount to as much as 
the export of the month of July. All the gold exported was 
in coin, Silver also left the country in a quantities, = 
to no Jess than 23,588 kilos., against 391 kilos. in J eS 363 
The receipts from Customs during July, 1880, were 2,315, 


florins, that is, 415,174 florins more than in July, sig — 
the increase as much as 193,176 florins is due to oe 800 


export of the following articles was greater in 
than in the same month of last year. 


still generally believed that such difficulties were raised at all | 
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EXPORT DURING JULY. 
1879. 


1880. More by 

In wee eae 
Raw sugar 10,262... 450... ’ 
Tobacco leaves ...... 100 13,160 13,060 
Spirits of wine ...... 11.000 24,510 13,510 
Wine in casks......... 29,352 53,039 23,687 
Wood .................- 1,631,422 2,158,526 527,104 
Brown coals............ 1,987,840 2,514,486 526,646 
III 6 on cau'sae sass 14,264 72,461 58,197 
Stones (uncut)......... 49,248 394,083 835 
MET. ccdadacesinsaens 11,349 15,228 3,879 
Railway iron ......... 2,122 42,002 39,880 
Salt 50,319 81,465 31,146 
Tartar ; me. ... 1,798 1,092 
German yeast ......... 507. 1,229 722 


The sums refunded upon beer, spirits, and sugar, which 
have been exported, amounted to 1,539,210 florins in July, 
1880; that was 713,993 florins, or 863 per cent. more than in 
July, 1879. Up to the time when the saltmines of Stassfurt 
in Prussia were discovered, Austria and Hungary had the 
greatest production of mineral salts of any country in the 
world. o eight years this branch of our exports has dimi- 
nished from 4,779,000 hundred kilos. in 1872, to 3,871,000 
hundred kilos. in 1878. 


The Anglo-Austrian Bank, it is stated, will suffer a loss by 
participating in three sugar manufactories. The product of 
sugar this year is very small. 

The Danube Navigation Company’s receipts for the present 
year will amount to three million florins less than last year, 
probably on account of the export of corn having been so very 
much less last winter. 


The Hungarian Government, having assembled in council 
with the Hungarian railways which receive subventions from 
the State, fixed the gross receipts of their respective budgets. 
It was calculated that the gross receipts in 1881 would amount 
to 11,602,350 florins. The total expenses were calculated at 
8,425,477 florins. The residue would amount to 3,276,873 
florins, which is to be used for partly paying the interests. 
For 1880 a residue of 2,916,924 florins has been expected. But 
the residue of 1879 had been but 2,221,876 florins, the receipts 
having amounted to 10,998,222 florins; the expenses 8,794,191 
florins. The State subventions required by the railways were 
15,400,000 florins in 1877; 15,000,000 florins in 1878; and 
10,200,000 florins in 1879. 

The Bourse last week experienced a fall, the drop in Aus- 
trian gold rente being 35 kr., that in Hungarian 55 kr. 








Notices of Books. 


Irish Distress and its Remedies. By James H. Tuke. 
London: W. Ridgway, 179 Piccadilly. 
Tue Society of Friends, which took a very liberal, promi- 
nent part in endeavouring to mitigate the sufferings of the 
Irish Famine of 1846, had again last winter under considera- 
tion the desirability of continuing the same charitable work. 
Mr Tuke, who was one of the most active in assisting on the 
former occasion, and who travelled over a considerable part of 
the distressed districts then, re-visited Ireland this spring on 
a similar errand of mercy. On the former occasion he accom- 
| panied the late William Forster, and he records more than 
once with interest that the remembrance of the work done by 
the father of the present Chief Secretary for Ireland, has 
remained in the country after an interval of more than thirty 
ears. The result of Mr Tuke’s investigations is given in the 
ittle volume before us. It is an admirable example of the 
manner in which such inquiries should be conducted—clear, 
concise, and searching. 

Had not timely assistance been given last winter, both 
rom public funds and from private charity, the distress 
in Ireland must have been far more severe even than 
it was. Throughout Mr Tuke’s pamphlet witness is 
borne to the great help given by the Duchess of Marl- 
borough’s fund. When immediate distress has been provided 
for, the next question is the best mode of preventing its 
recurrence. Continually Mr Tuke gives his testimony to the 
fact that existing holdings are in many instances far too 
small. “It is of the utmost importance to realise the fact 
that farms under ten, fifteen, or twenty acres of land, accord- 
ing to its — are too small to support a family. It 
matters not whether a man has fixity of tenure, or being a 

ant proprietor has no rent to pay, he cannot, unless he 

as some other source of income, live and bring up a famil 
on the small farms under ten or fifteen acres of land which 
form so large a rane of the holdings in the West of 
Ireland ”—p. 91. Mr Tuke, under this limitation as to extent 
of holding, considers it “of the utmost consequence to pro- 
mote peasant proprictorship.”—p. 108. He considers, and in 
this we fully agree with him, that a great mistake was made 
in 1847 in not “enabling the tenants themselves to become 
the owners of their own holdings” (p. 101), when compulsorily 








THE ECONOMIST. 





[ Sept. 25, 1880. 


————$$$ 


sold under the Encumbered Estates Act. Now that this 
— opportunity has been allowed to slip, is is the more 

ifficult to introduce such a system. In considering it, ful] 
justice must be done to the existing proprietors. To act 
otherwise would be to loose the first bonds of the State. Mr 
Tuke refers also, and rightly, to the recommendations of the 
Devon Commission in 1847. _“ The tenant’s equitable right 
to a remuneration for his judiciously invested labour and 
capital ”—we are now quoting from the Report of the Com. 
mission itself—“is not likely to be disputed in the abstract. 
This property is undoubtedly his own. If it be employed on 
the estate of another person, and with that person’s concur. 
rence, it ought still to be respected and preserved to him. 
And if their intercourse or joint co-operation should for an 
reason terminate, it ought not to be without a just settlement 
of the account between them.”—p. 104. 


This report, and the measure of 1870, show the lines which 
future legislation should follow. Legislation is now hampered 
by the difficulty of acting freely and fairly in the face of 
agitation. Firmness on the part of the Government, with 
confidence on the part of the people that justice will be done 
them, will draw the country out of its existing slough. In 
many cases emigration will be a ee friend. Improvements 
in cultivation also (see pp. 55 and 93), in providing facilities 
for fishing (pp. 66 and 69), show that much may be done in 
finding beneficial and profitable work within the country. 


Mr Tuke bears constant witness to the patience with which 
the existing trial has been borne—to the many excellent 
qualities of the Irish people. He {also through the present 
gloom has noticed the marked improvement even in the west 
of Ireland during the last thirty years. When the cloud 
which now hangs over the country—the depth of which has 
been much enhanced by the recent agricultural depression— 
has worked off, there is every reason to believe that the up- 
ward movement will be continued. Meanwhile, those who 
desire to know the extent of the existing distress in Ireland, 
together with well-thought-out measures for its relief, cannot 
do better than read Mr Tuke’s carefully-written and impartial 
pamphlet. 





BOOKS RECEIVED. 
Merchants’ and Bankers’ Companion (M. K. Todiv4la). Effingham Wilson, London, 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer- 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 22nd September, 1880. 


ISSUE DEPARTMENT. 


2 £ 
Notes issued ......... 42,065,790 | Cieinaiiadiedill debt... 11,015,100 
Other securities...... 8,984,900 


Gold coin & bullion.. 27,065,790 





' Silver bullion......... 

42,065,790 42,065,790 
BANKING DEPARTMENT. 2 
£ 

Proprietors’ capital.. 14,553,000 | Government securi- 
I hiihad eck ivsien ite 8,720,848 | tie®... cccsessesescee ee 15,377,851 
Public deposits, in- Other securities...... 17,575,975 
cluding Exchequer Wotan. covrcecopnopesenss 15,441,260 
Savings’ Banks, Gold and silver coin 1,257,817 


Commissioners of 
National Debt, and 


dividend accounts.. 6,629,864 
Other deposits ...... 24,469,254. 
Seven-day and other 
OUD .accmsisscheamiicaie 271,437 
sation ——ae 
49,652,903 49,652,903 


Dated September 23, 1880. F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would, if made out in the old 
form, present the following results :— 


LIABILITIES. £ ASSETS. £ 
Circulation (including bank Securities .........cccresseecseees 33,400,826 
I cniicindssivsaxexcessete 26,895,967 | Coin and bullion .....c..+eeee++ 
Public deposits .............0004 6,629, 
Private deposits..............660 24,469,254 





57,995,085 ‘ 61,724,453 
The balance of Assets above Liabilities being 3,729,3481, as stated in the above 
account under the head Rzst. 
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FRIDAY NIGHT. | part of the depression was due to the Indian news, and to 
The preceding accounts compared with those of last | difficulties with Afghanistan. 


week exhibit :-— 





| 


} 


Increase, Decrease. 
£ £ 
Circulation (excluding bank post bills) ..............c008 29,675 | 
IIe CATION, sistexcstneiensieninsnsoroseunnincscandeepeavieteve a 
I IE sige isksvetcancevensacthcessenuasghusatndareanscenans 471,175 | 
Government securities 43.000 | 
Other securities ............ 43.566 
MIN. Uo cuchs eal nccdededabihcbintaccenicescaweneeateetiodsssa0e |  _claue. . dodapaxnduas 3,878 





RR ache. ibs gs aoa salen anh accel aaah 10,612 
MIU 4.) 2s <dischaadeaaccatenewasainumeess Mp tiellatsaasumsdbotided 25,797 


The following 1s the official return of the cheques and 
bills cleared at the London Bankers’ Clearing House :— 
, roguiasipieiend he tinaliediparenataininaneashsanitemaet 








1880, 1880. 1879. 
Thursday ......... Sept.16 | 38,318,000 | Sept. 9 | 13,026,009 ||Sept.18 | 10,338,000 
BGA 0 sc0sssecce » 17} 15,929,000 a we 12,888,000 » 19 | 10,469,000 
Saturday .. ve] om 18 | 14,722,000 on He 13,734,000 || ,, 20} 11,227,000 
Monday............1. 5, 20} 14,521,000 || ,, 13 15,137,000 || ,, 22] 15,242,000 
Tuesday............|. 9 21) 13,471,000 » 14)! 13,911,000 » 23} 12,429,000 
Wednesday ......). 5, 22 | 14,178,000 » 15 13,405,000 » 24) 12,047,000 


| ee 





| 111,139,000 82,101,000 69,752,000 


: * Half-Monthly Settling-day. t Corsols Settling-day. 
GEORGE DERBYSHIRE, Chief Inspector. 


The following is the Manchester Bankers’ Clearing :— 


Sept. 18, Sept. 11, Sept. 20, 
1280. 1880. 1879. 
£ £ p 
Manchester ..........00000.. ... 1,811,282 ... 1,920,587 ... 1,371,331 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 22nd September, 1880:— 


| 


Securities 

















\Cireulation| « : : Rate 
\(exeluding | Coin and | Deposits. | B aki — | of Di 
Date. | Bank Post | Bullion. | “°P°***- | —" — | ann 
Bills.) | | ean | count. 
| £ £ £ £ £ | % 
June 16 ......) 26,349,850 | 28,743,489 | 33,906,778 | 34,404,290 17,393,659 23 
23 .....-} 26,349,460 | 29,381,943 | 34,258,658 | 34,115,954 | 18,032,483 == 
30 ......| 27,307,380 | 29,319,390 | 38,089,927 | 38,951,901 _17,012010 | — 
July 7 ....--| 27,604,205 | 29,112,322 | 32,633,025 | 34,238,142 | 16,508,117 | ome 
14 ......{ 27,458,995 | 29,020,971 | 31,958,188 | 33,516,668 | 16,561,976' — 
21 ......| 27,206,920 | 28,982,082 | 31,776,964 | 33,160,003 | 16,775,162; — 
Wee esisen 27,228,360 | 29,002,887 | 31,665,532 | 33,052,872 | 16,774,527 — 
Aug. Pee | 28,074,455 | 28,611,738 | 30,232,703 | 32,897,586 | 15,537,283 — 
11 ......) 27,522,770 28,680,207 | 31,394,598 | 33,492,745 | 16,157,487 ' — 
18 ......| 27,220,600 | 28,684,519 | 31,512,077 | 33,271,332 | 16,463,919; — 
ae 26,830,295 | 28,687,552 | 31,845,979 | 53,196,997 | 16,857,257 |  — 
Be Bains 27,285,875 | 28,321,299 | 31,901,631 | 34,422,222 | 16,035,424, — 
8 || ..|| 26°959;760 | 28,374,655 | 30,848,632 | 32,999,598 | 16,414,995 | — 
15 ere} 26,654,205 | 28,327,495 | 31,160,313 | 33,040,392 | 16,673,280 | — 
ee 26,624,550 | 28,323,607 | 31,099,118 | 32,953,826 | 16,699,077 | — 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 











| 
At corresponding dates! Sept. 21, Sept. 26, | Sept. 25, Sept. 24, | Sept. 22, 
with the present week.| 1870. | 1877. 1878. 1879. | 1880. 
Circulation (exoluding| £ j £ £ £ | £ 

Bank post bills) ...... | 23,965,406 | 27,393,950 | 26,592,080 | 27,725,940 | 26,624,530 
Public deposits .........++ | 6,282,405 5,274,794 4,674,065 6,003,043 | 6,629,864 
Other deposits ............ 18,356,234 | 21,736,577 | 20,087,459 31,479,076 $469,254 
Government securities..| 12,483,399 | 14,121,093 | 13,754,031 | 16,336,22 

| 


Other securities ......... 17,615,542 | 19,582,952 | 17,333,054 | 17,326,317 


Reserve of notes & coin} 13,706,426 | 11,895,257 | 12,254,265 | 22,374,537 | 

Coin and bullion sseseseee| 21,770,471 | 24,289,207 | 23,846,345 | 35,100,527 28,323,607 

Bank rate of discount... 3 % s$% | : ‘ | 

Price of Consols ......... 923 | 954 | | 973 | 

Average price of wheat) 46s 6d | 57s 6d | 43s 2d | 473 4d | 42s 

Exchange on Paris (sht)| ia {25 10 15 [25 273 3225 273 32$)25 35 42 
— Amsterdam (sht)\11 18} 183) 12132 | 122 38 | 12 14 23 | 3} 
— Hamburg(3mths) 1310103 | 2071 | 2073 2063 | 2071 

Clearing-bonse return ..| 70;689,000 | 71,517,000 | 71,120,000 | 69,752,000 111,139,000 


The amount of the “other deposits,” compared with 
the “other securities,” showed in 1870, an excess of 
740,692]; in 1877, an excess of 2,153,6251; in 1878, 


an 1880, there is an excess of 6,893,2791. 


having regard to the end of the quarter being at hand. 
In the open market, best bills were quoted at 2§, ¢ per 
cent., and were very scarce. The Government notified 
that tenders would be received for 3,000,0001 Treasury 
bills, and the Indian Government brought out a 4 per 
cent. debenture loan for a similar amount. 


In 1878, although the “2nd of October” was so near at 
hand, there had been some expectations of a reduction in 
the Bank rate from 5 per cent., which, however, were dis- 
appointed. A sharp fall in Scotch railway securities, and 
depression in our markets, resulted from rumours which 
were eagerly contradi:ted in influential quarters. Some 


an excess of 2,754,405/; in 1879, an excess of 14,152,759/. | 


In 1877, the Bank return showed very little change, | 


ener erence CC LC CC CLL LE 


In 1879, the discount market withstood the rise in| 


| wheat and in iron, together with a further fall in the! 


American exchange, and bills were still placed at z per | 
cent. perannum. The Bank reserve, however, was over | 
22 millions. Gold was leaving this country for New| 
York. . 

The following are the principal items in the accounts of | 
the undermentioned continenta] and American banks for | 
the latest week published compared with the previous | 
statement :-— 

BANK OF FRANCE. 


Sept. 23. | Sept. 16. | Increase.| Decrease 


ASSETS. £ £ £ 

en lace cat a calitc ie l | 79,322,000 | 79,563,000 } 241,000 
Government securities...................../ 11,315,000 11,315,000 ; aoe 
Private S00Urities ..........cccccccccscccsess 35,538,009 | 33,390,000 148,000 

LIABILITIES. i 
TINGE Bhctctancatnnies aekcstcakaipedantibaaleciie 90,558,000 | 90,639,000 131,000 | 
Government deposits .................... 9,815,000 | 9.794.000 21,000 - 
Private deposits ......... lini tele 16,042,000 | 16.134.,000 92,000 


IMPERIAL BANK OF GERMANY. 


| Sept. 15. | Sept. 7. | Tucrease. | Decrease 
se 1. 

















ASSETS. | £ 
ele ell Ne on ci dacichshdernennctines 26,390,000 | 26,039,000 | 351,000 
Discounts and advances ..............+4+. 18,691,000 | 18,564,000 | 127,C00 
LIABILITIES. 
Wotes in circulation ....................+..-| 34,083,000 | 35,597,000 1,424,000 
Current accounts ............... ..-sss00- 8,014,000 | 7,328,000 | 66,000 ‘ 
AUSTRO-HUNGARIAN BANE. 
| Aug. 31, Sept.7. | Increase. ; Decrease 
ASSETS. | £ £ £ 2 
Gale Gas CI ssid ccicndcoweseccainins | 16,627,000 | 16,603,000 24,000 di 
Discounts and advances | 13,006,000 | 13,208,000 | had 202,000 
LIABILITIES. | | 
ih inti 31,434,000 | 31,865,000 » | - 481,000 
NETHERLANDS BANK. 
| Sept.18. | Sept. 11. | Increase. Decrease. 
ASSsETs. £ £ £ £ 
Co OS eae 12,504,000 | 12,717,000 ‘ } 213,000 
Discounts and advances ..............++«- 5,969,000 | 5,784,000 185,000 wee 
LIABILITIES. | 
Notes in circulation ................c00e0+- | 15,447,000 | 15,460,000 ee 13,000 
Deposits ..........ccceeccc-cecco-ceecoreeeseeee] 1,608,000 | 1.685.000 ae 19,000 
NATIONAL BANK OF BELGIUM. 
| Sept.16. | Sept. 9. Increase. | Decrease. 
ASSETS. £ £ £ } z 
Osin and bullion ............c.ccsccssess: | 4,084,000 | 4,040,000 | . ae 
Home Discounts ...............0ccecceeeeees 7,634,000 | 7,749,060 a | 115,000 
en ae. 2'854,000 | 2'862000 | | "8.000 
LIABILITIES. 
GI caitctachilanteceddandinasateitiaes! | 11,945,000 | 11,903,000 42,000 an 
TIRES en sesenseonedste reonconemstenesdusut | 2,658,000 | 2,884,000' ... | -224,000 





WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
~ | Sept. 18. | Sept. 11. | Increase. | Decrease, 
£ z 2 i £ 


GREED nnccecrscnercesrescssesesanceessecenssenteoss | 1,674,000 | 1,690,000; ... | 16,000 
Notes in circulation iadeldicilh ccteeiadeidiainicd | 3,046,000 | 3,064,000 | ' 148,000 


NEW YORK ASSOCIATED BANKS. 
_ | Sept. 18] Sept. 11. | Increase. | Decrease 
£ £ | £ a 


sad AssETS 

pecie ...... eeernccesanesasseseneroacescoosoosss 13,300,000 | 13,260,000 | 40,000 one 

Loans and discounts....................00. | 62,820,000 62,740,000 80,000 as 

SE ET | 2,700,000 | 2,780,000 -- | 80,000 
; _ LraBirities. | 

Circulation hadtdhidsndesnciudchgyeaccaphinansio | 3,860,000 | 3,880,000 ss 20,000 

Net deposits...... isaneeaeaanshantastnasnnerscons | 59,780,000 | 59,680,000 100,000 one 
RESERVE (Specie & Legal Tenders). | 

Legal reserve against deposits.........| 14,945,000 | 14,920,900 | 25,000 | a 

SI OE ea iiisaeindsc ne sonnsdnonionnis 1,055,000 | 1,120,000 re | 65,000 





Converting the reichs-mark at ls ; the Austrian florin at 2s; the Dutch florin at 
1s 8d; and the franc and peseta at 25 per 11. American currency ie reduced into 
English money at 4s per dollar. 





Discount anp Money Marxer.—Rates have been 


| falling in the discount market for the past three weeks. 


They at first moved very slowly. But the drop has now 


_ gathered more force, and were it not for the timely check 


} 


| 
| 
| 








| to the lower quotations current in this market we might 


which the turn of the quarter may be expected to admi- 
nister we might very possibly see an unadvisable depres- 


| sion before the movement could be arrested. Still | 


rates than those now current would certainly be unde- 


| sirable at this juncture. The New York exchange is still | 


just at what is termed the gold-point, and if we were to| 
offer exporters further inducements to ship gold by making | 
the lending quotations considerably less profitable here 
than in New York, they would be more inclined to expand | 
shipments, which they are now content to provide for, 
almost entirely in the Pans market. Besides which, 
though the items comprised in the Bank of England's | 
weekly balance-sheet make up a comparatively emall total, | 
and a large reserve is therefore less a necessity as far as 
home monetary requirements are concerned, yet the re 
serve is at too low a point to withstand any geld aan 


drawals of magnitude, and should they again set in owing 


i 
i 
} 
; 


' 
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expect a sharp recovery. The drop during the past three | 

| weeks has been as follows :— 

3 Months’ 
Bille. 


~ 
98 
=. 


4 Months’ 6 Months’ 
Call Money. Bills, Bills. 

O, > % 

3 

2 


September 3 
24 


” 


- hb 
‘Thus the reduction has already been considerable, and | 
with the weak quarter of the year before us we may, apart 
|from all outside influences, expect some recovery during | 
the next few months. To-day, 100,0007 American eagles | 
were purchased from the Bank for New York, though, | 
‘simply as an exchange operation, 1t was_ scarcely pro- | 
| fitable. On the other hand, 170,009 sovereigns were sent 
|in from Australia. 

Next Wednesday the tenders will be received for the 
‘new Victorian 42 per cent. loan; Thursday will be the | 
'Stock Exchange settling-day, and the last of the quarter ; 
‘Monday, the 4th, will be the Consols settling-day; on 
| Tuesday, the 5th, the final 25 per cent. will be payable on 
‘the Queensland loan; and on Wednesday, the 6th, the 
| dividends will be payable at the Bank of England. 


Apart from a transfer of over 400,000/ from the private 
‘to the public deposits—a change which leaves the liabi- 
‘lities practically unaltered—this week’s Bank return is 
‘absolutely featureless. The securities held are slightly 
lreduced, and the reserve has gained 26,0001, owing toa 
‘reduction in the note circulation. During the week 
| 45,0001 net in sovereigns was taken for export, but as the 
|decrease in the coin and bullion is only 4,0001, the sum 
‘which has returned from the internal circulation is 
41,000. 


Silver is now quoted at 521d per oz — 7gd weaker than 
on Friday last. The minimum at which the 30 lacs of 
India Council drawings were allotted on Wednesday was 
likewise reduced jgd—to 1s 8d per rupee. Altogether 
the condition of the silver market is very dull, and herein, | 
we think, lies the chief safeguard against a recommence- 
‘ment of the German sales, a matter which, according to 
our Vienna correspondent, is likely to be under considera- 
tion. 

Tenders will be received at the Bank of England on 
the 5th proximo for Treasury bills to the amount of 
1,515,0007. On October 9, bills drawn in April to the 
amount of 545,0001, and others drawn in July to the 
amount of 970,000/, will fall due. 


We referred last week to the market value of the 
“fully-paid” stock of the City of Glasgow Bank. A holder 
of 4951 of this stock has forwarded us a circular, which is 
somewhat involved, but wherein he offers to sell the same 
for 15,000/—which is equivalent to 3,030/ per 1001 stock— 
his calculation being that within five years there will be a 
return upon this sum of 39,6001. His valuation of the 
securities held appears to be excessive, for otherwise he 
would scarcely be willing to sell now for 15,0001. Never- 
theless, it is understood, bids to a substantial figure have 
actually been made for the possession of such fully-paid 

| stock, rendered so much more valuable because the bulk of 
‘the shareholders were ruined long before the calls upon 
them were covered. The liquidators have estimated that 
full calls will be paid on 90,5001 stock, out of 846,4001. 


ees bank has a considerable stake in the Indian gold- 
elds. 


The Hibernian Bank directors have acceded to the 
petition of the bank’s officersin so far that they 
have decided that all their employés of seven years’ 
| Standing shall in future be entitled annually to three 
| weeks’ holiday, instead of a fortnight as heretofore. 


The Hamburger Bérsen-Halle gives the following 
\figures of the shipments of gold to the United States 
| between August 4 and September 15 :— 


Gold shipped from Hamburgh 
From Havre in German coin, estimated at 
2,384,950 | 
,A considerable portion of the shipments from Hamburgh 
appears to have consisted of bars, and of other gold coin 
than German. The shipments were less active in Sep- | 
tember than in August, and it is argued hence that they 
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are approaching their termination. No dependable figures 
of the exports from Bremen are available. 


The German papers continue to discuss with eagerness 
the position of the Imperial Bank and the gold standard 
When a question, as in this case, particularly depends on 
the will of one man, itis quite impossible for any outsider 
to speak with certainty. We remain of the opinion we 
have previously expressed at somewhat similar times 
of difficulty, that it will take a great deal to make Ger. 
many give up what it has obtained at so much cost. The 
spectacle of a bank having to preserve its specie reserve 
by strong measures is no new one, and though the basis 
of the gold circulation is, as we have stated elsewhere, a 
very narrow one for so great an undertaking, yet by careful 
working the Bank of Germany can doubtless hold its own 
through the existing pressure. It is, after all, only a frac. 
tional part of the balance of trade which has to be paid 
in specie. We notice a diminution of import of many 
articles of luxury this year into Germany, and a great 
diminution of that of wheat. All this will assist the 
Bank of Germany in maintaining its position. 

We subjoin our usual discount quotations for paper 
having various periods to run :— 

Bank bills— | Trade bills— 


eS aererenaee 2} 
4 ‘ | 4 


b 
3 


2 
6 6 
The current allowances for deposits at notice and call 
are as given below :— 
Private and joint stock banks at notice 
Discount houses at call 4 per cent. 
seven days’ novice ... 1} per cent. 
fourteen days’ notice 1} per cent. 
The discount quotations current in the chief continental 
cities are as under, the German rates now tending slightly 


downwards :— 


Bank 
Rate, 


} per cent. 


Market. 
% 
23 
43 
4 

: 4} St Petersburg ... 

Tue Stock Marxerts.—In spite of the growing cheap- 
ness of money, there is a very general fall to be recorded 
in the quotations of securities. The uncertainties con- 
nected with the surrender of Dulcigno and the naval 
demonstration, the continued armament of Greece, and 
the definite retirement of M. de Freycinet from the 
French Ministry, have all combined to give a check to the 
previous buoyancy on the continental bourses. At the 
same time the markets have had to contend against a de- 
cided relapse upon the New York Stock Exchange, and at 
home against adverse trade advices and much less favour- 
able traffic returns, the last being affected by the wet 
weather during the past week. The relapse has extended 
to foreign Government stocks, to home railways, banks, 
the American market, and, indeed, to most securities, with 
the exceptions of Indian gold and tea and coffee com- 
panies. 

A sharp fall in United States Government Stocks is so 
unusual that it deserves special reference. The 43 and 4 
per cent. funded loans are down from 3 to 1 per cent., and, 
indeed, the depression in American markets has been 
general. Still, even at existing quotations, it cannot be 
considered, taking into account the loss upon a future 
redemption at par, that these stocks offer the buyer at 
existing quotations more than 3} to 32 per cent. return upon 
his investment, and the question arises, what form the new 
funded loan will take which is to be issued for the redemp- 
tion of two of the existing stocks next year. There are many 
reasons which can be urged in favour of a new 3 per cent. 
funded loan, which would, next to Consols, command 
relatively the highest market value of all the securities in 
the world. 

The rage for Indian gold mines is still on the increase. 
Devala-Moyar shares have risen 1 on the week, which is 
equal to 100 per cent. on the capital (as all the Indian gold 
mines are in ll shares), and the Indian Glenrock, South- 
East Wynaad, and South Indian }. It is understood that 
many other Indian prospectuses are awaiting a more 
favourable opportunity, so many business men not 
returning to town until the end of the quarter. This 
week’s rise in tea and coffee companies has, we believe, in 


Bank 


Open 
Rate, 


Market, 
% 


Amsterdam 
Brussels 
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no slight degree been due to the circumstance that they 
own land in India. Thus, Jorehaut Tea have risen 8; 





Assam, 74; Movar Coffee, 43; British India Tea and | 


Luckimpore Tea, 1 ; Lebong Tea, and Upper Assam Tea, }. 


British GOVERNMENT Securities.—The week’s varia- 
tions in the money price of Consols have been between 
the following limits:—On Saturday, between 972 and 
972; on Monday, 97¢ and 972; on Tuesday, 973 and 
972; on Wednesday, 97} and 973 ; on Thursday, 97} and 
977; and to-day, between 97} and 977. Consols have 
not varied in price for the past ten days, any advance, 
owing to the lower value of money, being checked by 
political difficulties in Europe. Indian stocks are likewise 


unchanged. 
Closing Prices Closing Prices Ine, 
last Friday thisday. or Dee, 

Compete Fe WOMO sccsssececctcsscccsocscccccecces SERB — wavasecee 973 3 ee th 

TE IINEE © ci stqeccntassancatieonasaaneeltaes 97% 3 75% + 4 
MRE TD) kbdccnccdcscsnacikecnrcesenacsceactunns Cee Scawnnene 957 6 ae 
BOG e TU sa bdivaindishckadehidniedasiviadenciucdaxine ee rwzetdine 25: 6 a 
Exchequer Bills, June 24 % ...........scceees 5s 10s pm ......... 5s 10s pm ... 
Bank Stock (last dividend 4} %) ............ Tee GM cvccivane 2723 3} + 3 
India 4 %, red. at par, Oct., 1888 ............ BOD teasaeces 1024 2 + 
Metrovol. Board of Works 34 % Consols.. 1053 §  ......... 1633 § Sad 


CoLonIAL GOVERNMENT SecurRITIES.—Canadian 4 per 
Cents. have advanced }; New South Wales 4 per Cents., 
>; and New Zealand 4 per Cents., }; while Victoria 44 
per Cents. are quoted 1 lower on tle new loan. ‘ 

ForrIGN GOVERNMENT SECURITIES.—Prices are gener- 
ally lower in this department, not only for European, but 
also for American stocks. The drop has, of course, been 
most marked in the stocks of those countries which border 
upon Turkey; but it is scarcely a strange coincidence 
Turkish bonds themselves should be firm rather than 
otherwise at the prospect of a disturbance of the existing 
state of affairs. French rentes are now but little changed, 
as the result of the fall of M. de Freycinet. All the 
leading South American loans have yielded ground some- 
what, and trade advices from that quarter are not encour- 
aging just now. 

The following are the changes for the week, taking the 
latest unofficial quotations :— 












Closing Prices Closing Prices Ine 
Argentine 6 %, 1868 .....eccscssesssessersesserees "ey 908 anata OL 0b _ 
Ditto 6 % Public Works, 1871 ............ DE Oe «— davectext 823 34 ie 
Austrian 5% Silver Rentes(lessincme.tax) 623 ........ 61 2 - il 
Ditto 4% Gold Rentes ......cccccecescceees BM. ccna 75 6 - 
BOE Tia BOO | ccencsesnccscceccsvnccnccsdene ee ° edesiaace $5 6 - il 
BE Tac MITE dadcoscsunctiiuacsanénniccnscenite SGD.) -cidacacaa 93 4 —- 3 
SO OBI tain oie ieapeperiinie iil ee . duel 93 4 - ¢ 
Buenos Ayres 6 %, 1873 ...........cceceseeseses 85 6 — 34 
SUI Ie Wat DTD Secacgeeddn see bewectiviasetdponaia 767 —- 3 
Ee ee 12 14 Seti so 
Danubian Principalities 8 %, 1867 ......... 108 10 —- 1 
— 7 %, 1866 (Vieeroy’s Loan) ...... §3 4 + 3 
itto (Daira Sanieh) ............ Ssxeaxtataan 71} 23 —- } 
Ditto Unified Debt Stock ..... 63 32 + 4 
Ditto 5 % Preference Stock ........ 2% 4 + 
Do 5 % State Domains Mortgage ...... 943 2 + } 
Mate lee F Tg WOES vcccecicncssscsvaccsnvvccee 102 4 aaa ee 
III Te TE xtc evcccedstencamrenexcsseceumisectanmnia 118} 4 —- } 
Hungarian 5 %, 1873 .......cc.ccsscscccecscees 863 7% —-  ; 
Ditto 6 % Gold Rentes .............c0sc00e0 923 93 —- +} 
Italian 5 %, 1861 (less income tax) ......... 843 5 ti + 
Ditto 6 % Tobacco Bonds (less tax}...... TORE TE sivcscices BE wan. tut 
POMS TF Tg MOUS cessccnsssencessevepeonsceses Ps ateaieans Tee is 
PROSOIE BG ~ Sccccesecsntcncceassctscestzonsccnccuet i wee 12} 3 + 3 
Norwegian 44 %, 1876 ..........ccccccecssoesece OG. dencuecea 1043 55 —- 1 
PRPAUAS SG, METS cccvecsscceeiecscccscccosetees ee aaa 9 10 ca ae 
Prem ereneet © Fi, FOG savetescecapscascsenccasecess see | wanes 17} 4 —- 4 
Ditto Consolidated 5 %, 1872.............46 ROG: instant 153 4 — 3 
Portuguese 3 % Bonds, 1853, &e. ............ eee scsecsts 513 § - 3 
Prussian 4 % Consol ... ....c.cccccccescccseeee ke +. 989 —- 4 
Rensalnms & BG, LAGU covcosccesesecsesecssvecvestesess 864 73 85% 64 - 1 
Ditto 5 %, 1862 ... 88} 2 - } 
Ditto 5 %, 1870 ... 88 4 —- 3 
Ditto 5 %, 1871 .. 873 2 —- 3 
OS 893 < - 
Bs is I cassia cesncsecescarecaonncee 833 9 - 4 
BNO: Tied BPO cnnisncacesnccaticesaondemeciens \ 2 - 1 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 93 5 - 3 
Ditto 4 %, Nicolai Railway Bonds ...... 78 4 —- 3 
Ditto 5 %, Moscow-Jaroslaw ..........45 98 9 _ 1 
Ditto 5 %, Charkof-Azef Bonds ......... 893 90} - i 
Gamba FET hy TAZA  ccccescocessesscssccescoseees » 69 Sein ot 
Spanish 3 %...... ROLLE SEG GL A Te ie 193 j = 
Ditto 5 %, 1870 (Quicksilver Mortgage) 101} 24 sal 
Ditto 6 % (Lands Murtgage).............+ 96 7 a 
OI Gi nssteciicsteemncnensoorrepomnnnttnsirciese 41 } ne 
Turkish, 1854 (5 % Egyptian Tribute) ... 868 a 
Ditto 6 %, 1856 .......ccccccsccccccrssccsvcsecee 16 6} - 3 
Ditto 6 %, 1862 ..........ccccccccccovcscereoees 13 14 + 32 
Ditto 5 %, 1865 (General Debt).. 93 2 dle wrand 
Ditto 6 %, 1865 ...... 10 4 eee 
Ditto 6 % 1869 ...... 93 10 Po 
Ditto 4} %, 1871........sc2eceeeeees 703 1 eéahh ase 
Ditto 6 %, 1873 .........ceccccserseseoes Se trees 
Ditte 9 %, Treasury A, B, and C.......... 164 17 saat os 
Ditto 5 % Ottoman Defence, 1877 ...... 833 4 + 3 
United States 5% Funded Loan (pr.102})... 105§ —- 3; 
Ditto 44 % (par 102Z}) ........2.cseeeeeereeeee 1133 14 - i 
Ditto 4 % (par 1024) .......-c:ceceeseeeeeenees 1125 13}xd = 
Uruguay 6 %, 1871 (now 2§ %) .....--0eeeee 31h 23 oi 
Venezuela 6 %, 1864 .........csecerseereecsreeeees 15 17 





Home Ramways.—Including the drop this evening 
after official hours, Home Railways show a decided relapse. 
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The traffic returns are becoming unsatisfactory, and it is| 
already apparent that the dividends for the second half of | 
the current year will exhibit no such expansion as accrued 
The “ heavy lines” | 
are the most out of favour, including London and North-! 
Western, Midland, and Great Western. In addition, | 
Furness and Rhymney stocks are quoted 1 lower on the! 
week; but Taff Vale 2 higher. 

The followmg shows the principal changes for the week | 
in the quotations of ordinary stocks, comparing the latest | 
unofficial prices :-— 







Closiug Prices Closing Prices Ine. 
last Friday. thisday. or Dee, 
Caledomiat ...20...-scrseserceereeeeseceseesesscenee = ge -—- 3 | 
Ditto Deferred NOL v.escscssseeereeseess, RT.” cesaiass ae. oe at 
iii cnccsediavenccecenninimeccncen Ic anaes 65 } —~ 3 
 iiiienrnncsttdansinckecorsecccecunien UZBB AE cecccccce 123 4 - 3 
TN otis calewticitlitnininnnsacicqsinanesiseneds ore 127483 - hb 
SRR IIE cect cic raciiceinnencetsniennsncnceces EE | asttisieds 128} 4 - i} 
Lancashire and Yorkshire.................0.0 135 6 134 5 - 1 
London and Brighton .............c0:ceseeeseees 148 9 148 9 a 
ec sconcinacdundtniaarniintanarnasneredanine 161§ } 161} 3 —- } 
London, Chatham, and Dover ............... 343 4 St 3 - 3 
Ditto Arbitration Preference ............ 103% 2 103% 2 .“ 
London and North-Western ...........0000+8 1563 7 15t4 =- 
London and South-Western ................4 139 40 133398 - 4 ~ 
Manchester, Sheffield, and Lincolnshire... 94} 5 944 2 - 3 | 
Ditto Deferred ........sccccecercerceerersenees 2 634 —- 4 
Metropolitan .......... 1193 203 — } 
Metropolitan Distric 78} 93 + 3 
Midland _...........cccccese 134} 4 - i 
North Staffordshire 86} 72 - 
EGE MI ia ci cacsiniticeudenddihearscchitiinas } 844 3 + 3 
North-Eastern—Consels ........0:sscsecceeeeeee 1664 3 166 3 — 3 
aE ae OS . 1367 ; 
I I ancettatalciensinhiaitveieninassni USEE SE ccecccce - WH - 4 


The traffic receipts on seventeen principal raiiways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending September 19 to 1,129,581], 
being an increase of 29,0937 on the corresponding week 
last year. 


RAILWAY TRAFFIC RECEIPTS. 


Aggregate Receipta of 
Week's Receipts. alf-year to date.t 


aa 
Inc. or Dec,on 








Inc. or Dec. on 
Correspond- Correspond.- | 
ing week ing period 
Amount. in 1879. Amount, in 1879, 
£ £ £ £ 
Gira Teter t cocccenccsticideecess 56,587 + 2,157  ceccoes - 702,114 + 14933 
Great Northern  .....ccsececceccee 69,081L + 6,267  ....cc.06 755,858 — 5,110 
Lancashire and Yorkshire ... 69,041 + 1,963 ....... 862,340 + 51,033 
London and Brighton ......... 44.8590 + ee e 561,960 + 27,805 
Lendon, Chatham, and Dover 27,248 + ee censenien 334,521 + 17,485 
London and North-Western... 190,901 + 1,645 ......... 2,336,875 + 101,287 
London and South-Western... 52,397 + we denen “ 664,490t + 27,474¢ 
Manchester, Sheff., & Lincoln, 35,320 + 3,888 ........ 394,719 + 17,345 
IR i civncetcsenacncnnssonns ee ME concn 119,288 + 2,409 
Metropolitan District Gree > TB: scent 74,895 + 3,954 
NE iid tiabbectindancaienmdindie 128,482 =~ 2370 ........ 1,532,028 + 13,996 
OORT IIIET sicipescicorncooscece 1244578 + 11,212 .......0 1,506,513 + 170,682 
Bomthe- Raster cceccssceccecescccese 46,361 + 1,546 ........ . 22017 + 8,206F 
CCN oi i ictisicinncsnintcictoce . 54684 + 2801 ........ . 372,516 + 1,75 
*Glasgow and South-Western 21,176 — 1,792 ......... 147,196 — 3,236 
Great Western  ....cccccccccesees 147,961 + TD wcianenes 1,057,576 + 37,006 
Hew iis TIII wiicdncecticscecseias 45,298 — 2148  ....cccce 331341 — 7,516 
1,129,581 + 29,093 ......... 12,276,047 + 479,453 


* In these cases the aggregate is calculated from the beginning of August. 


+ We give the aggregates as published. The South-Eastern is for two days less 
this year than last. 


t Exclusive of Cheshire lines + 2,9461, 


CotonraL Rariways.—Indian Stocks are dull; but 
Canadian have continued to be largely dealt in. The an- 
nouncement of a dividend on the Grand Trunk 2nd Pre- 
ference Stock has given a stimulus to this department. 
Northern Extension and Toronto Grey and Bruce bonds 
are 3 higher. 


Closing Prices Closing Prices Inc. 

BritisH Possessions. last Friday. thisday. or Dee, 

Bombay and Bareda..................00.ssseee0s wee” tees 12445; —- ¢@ 
Grand Trunk ef Canada ..................0<060 Se °. heen 215 5 — 3 
Ditto Third Perference ..................... oe =. aman 43} § + 2 
Great Indian Peninsula _.....cccccccoccs-sesee 125§ CR cc cceee 1253 6}... ‘ 
Great Western of Canada ..................... 3 ae 14} + 
MARIS Dctdiviccecsicsccertsnsdaiavctionstnionss See © = cndmstle 12431; —- 3 

Forrien Raritways.—Central Argentine shares have 


risen 1; Dutch Rhenish about 1} ; Recife and San Fran-| 
cisco stock, }; and Varna shares,}. Of the Obligations, | 
Central Argentine are 2 better; East Argentine, 1; and| 
Varna, £; while North-Western of Monte Video have) 
fallen 3. 


American Rattroap Securitres.—The New York! 
stock markets have suffered a decided relapse during the | 
past few days, and there is a corresponding movement to 
record here. The fall is 1} in Pennsylvania, and Phila- 
delphia, and Reading shares; 1 in Illinois Central, New| 
York Central, and Ohio and Mississippi; and 3 1n eee 
land and Pittsburg. Erie shares, which — er wane 
early in the week, have now relapsed, though the preter: 
ence shares are still 2 higher. Various mortgages are 


¢ 
% 


wn, 


a oor 
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‘to 1 down; and Western Extension bonds, and Missouri, 
| Kansas, and Texas bonds, 2. 
Banxs.—Quotations have, in many instances, relapsed. 
‘Anglo-Egyptian have fallen }; Chartered of India, 1) ; 
London and County, 1; London and Westminster, 13; 
| London Joint Stock, 1}; Oriental, 1; Standard of South 
‘Africa, 14; and Union of London, 1. 
TeLecrapus.—Anglo-American Ordinary has given 
‘way 1, and the Preferred {; while Great Northern are 
‘1 down. Direct United States have improved ¢; Indo- 
European, *; and Submarine, 0. The Anglo-American 
‘have succeeded in coming to terms with the new French 
| Company. 
| Warerworks.—There is a depression of 5 in Chelsea 
‘and in Lambeth Maximum 7} per Cents., 2} in Lambeth 
‘Maximum 10 per Cents., 1 in East London, and 3 in City 
of St Petersburg New Waterworks ; but Grand Junction 
shares are quoted 1 better. 
| Mrves.—Apart from Indian gold mines, this depart- 
‘ment has been depressed, with the fall in tin, iron, and 
‘other metals. South Caradon have dropped 5; Tin- 
croft, 1; Great Laxey, South Wheal Frances, West 
Chiverton, Wheal Grenville, Copiapo, and United Mexi- 
|can, 3. 
| Miscennanrovs.—Gas Light and Coke stock has fallen 
‘about 5; Imperial Continental Gas, 3; Australian Mort- 
‘gage, &c., 1; Hudson’s Bay, }; and London General 
‘Omnibus, 2. National Discount have risen } ; Telegraph 
‘Construction, }; Australian Agricultural, about 11; Van 
|Diemen’s Land, 5; and Royal Mail Steam, 1. There has 
‘also been a rise in tea undertakings, to which we refer 
| elsewhere. 








































| 
| Bubiion.—The following is taken from the circular of 
| Messrs Pixley and Abell, dated September 23, 1880 :— 

| Gold.—The only transaction at the Bank has been the with- 
drawal of 70,0001 for the Continent, the orders for bars for the East 
having been filled by arrivals from the West Indies. The demand 
for America continues, but this market is not at present affected, 
as the requisite amounts are purchased on the Continent, the 
steamer which left Havre on the 18th inst. having taken about 
/192,0001. The imports into New York from Ist August to 7th 
September were over 12,000,000 dollars value in bars and coin. 
(|The Pera has brought 7,0001 from India, and the Severn 16,2001 
from the West Indies. The Peninsular and Oriental Steamer 
_Khedive has taken 30,0001 to Bombay in bars. 

| Gilver.—Prices have declined since our last, and 523d is the 
/eurrent quotation. At this rate the supplies by the Pacific and 
other steamers have been placed, the demand being chiefly for 
‘India; the Khedive having sailed yesterday with 36,0001 for 
| Bombay. The arrivals comprise 23,0001 from Chili, 20,0001 from 
| North of Europe, 22,000! from New York ; total 65,0001. 

| Mexican Dollars remain as last quoted, the arrivals during the 
pene having been insignificant. 

Exchange on India for bank’s drafts at 60 days’ sight is 1s 8d 
|per rupee. ‘Tenders were received yesterday at the Bank of 
| England for 30 lakhs of rupees of Indian Council bills. The allot- 
'ments were :—To Calcutta, 26,85,000rs, average rate 1s 8d; 
|Bombay, 3,15,000rs, average rate 1s 8d. Applications at 1s 8d 
per rnpee receive 7 per cent. 30 lakhs of rupees of these bills 
‘are advertised for 29th inst. The latest quotations of exchange 
from the East for bank bills at 4 months’ sight are, from Bombay 
jand Calcutta, 1s Sad per rupee; from Hong Kong, 3s 9$d per 
| dollar ; and from Shanghai 5s 23d per tael. 

| Quotations for Bullion. — Gold — Bar gold, fine, 77s 9d per 
oz standard; bar gold, containing 20 dwts silver, 77s 103d 
per oz standard; Spanish doubleons, 743 per oz; South 
American doubloens, 73s 9d per oz; United States gold 2oin, 
76s 34d per oz; German gold coin, 76s 33d per oz. 

Silver.--Bar silver, fine, 524d per oz standard, nearest ; bar silver, 
containing 5 grains gold, 52)d per oz standard, nearest; cake 
silver, 563d per oz ; Mexican dollars, 514d per oz. Quicksilver, 71; 
| discount, 3 per cent. 





FOREIGN RATES OF EXCHANGE ON LONDON. 
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COURSE OF EXCHANGE. 





Se 


—— tees) 


| Price Negotiated on’ 





























| Sept. 21, ) Sept. 23, 
— 
| | Money. | Paper. | Money. | Paper, 
Eee ™ =? ———e 
NINE. Spi siavenciexjnsabavsnassenosinks 13 months | 12 223/12 33 12 2/12 & 
DUB] 6. .-c0n0- ../ Atsight | 12 4$) 12 5$ | 12 44/12 5 
Hamburg .../3 months | 20 68 } 2072 || 20 66 | 2071 
INE cs svaisvcselipsuvesnisnse A —_ | 20 68 | 2072 | 2067 | 20 79 
Franktort-on-the-Main — | 2068 | 2072 || 20 67 | 2072 
IN 5s icsicodsin sae — {12 5 {1210 | 12 a | 12 7} 
Trieste... aad 112 5 |1210 | 12 a | 49 7 
Antwe — | 25 574 | 25 523 || 25 55 | 25 @ 
Petersburg — | 24% 2455 24 | 24a 
yl eee Cheques | 25 35 | 25 423 95 35 | 25 423 
i eer ‘3 months 25 53} | 25 583 25 52) | 25 57} 
Marseilles, &c. ...... — | 2% 53} | 25 583 | 25 532 | a5 58} 
NOR ccncnsenecesiatcanvarsiencs - | ss ee SO. } 
0 rere ~~ ++ } we 463 | 47 
NINN ccrisdciiadsvsartvesaccoctuunainnes _ 463 | 47 46% | 4m 
BIZ .......seeresereesseecssscerssscncnnnsenns oo | 47 | 473 \} 46; | 47} 
ea acs wuea ~- | 473 47} 465 | 474 
PRUNE iupakiiiaknpn hnsuaoopixtsasckOusiane aoe 4 me 461 | 47 
NOI: xp ncqusbueiivesaniacnnubavakieoeninnt _ | 47 | 473 | 463 | 47% 
IN sic cond annisoninnassinajapassxasilleiibiatead oe as as | 523 525 
IID . 5 éacibaces@ninsscansbecaseohambevineane] — | 52% | 528 23 | 52k 
EXCHANGES ON INDIA. 
SEPTEMBER 23, 
7—— Bank Bills.——, Documentary & Private Bi 
60 days. 30 days. 60 days, . — 
Caloutta ..........06 18 MS. | ancien 7 7 
DRAGONS occ sscesces 1/8 ROM? weoses 1/7? 17 
BOAT .csccrnscee a 18 re 17% 17 
Colombo ............ 18 % Nee. ssscas 8 174 
Mauritius ......... nom ee nom. nom 
Singapore ......... nom ra 3/7} 3 S74 & 
Hong Kong ...... nom TOMB, ices 3/7} 3 374 § 
Shanghai ......... nom WR: 6 wae i 2 5/0} 4 











The following are the standards for gold points of the four 
principal gold exchanges :— 

f French. m German. 
25,323—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us 
25,224—Par. 20.43—Par. 4.867—Par. 

20.33—5 p. milleagst us | 4.827—S p. mille agst us 


American. 


25.12s—4p. mille agst us 
Australian—102l always for us. 
The exchanges were yesterday :— 
French short exchange f 25.37} or 6 per mille for us. 
German short exchange m20.39 or 2 per mille against us. 
New York exchange $4.803 
at 60 days is...... ; 

At 2} % interest, short $4.82] or 8 per mille against us. 





RESULTS OF AUCTION SALES. 


The following are the particulars of important sales of estate 


and other property, from September 18 to September 25 :— 
By SMITH anp READ—CAmMBERWELL, Sultan street—The lease of the Sultan, 
66 years—sold for 4,0501. 
y C. C.anp T. MOORE—Srtratrorp—Freehold ground rents of 1601 5s—sold 
= 35,4001; M1iLE-ENp—Ground rents of 561 lis per annum, 95 years—sold for 


1001. 5 
a E. CROUCHER—HeEnpon—A plot of land, 6a Ir 35p, freskold—sold for 
, 585. 





STOCKS. 
Colombian 6 per Cent. Loan, 1863.—The London and County 
Bank have notified that the coupons issued with the bonds being 
exhausted, the bonds must be left with the claim for interest. 


ae will be returned, stamped “Interest paid to 1st October, 
880.” 


RAILWAY COMPANIES. 


Grand Trunk of Canada.—After having taken legal opinion, the 
directors have resolved to pay on 1st November a dividend on the 
second preference stock at the rate of 3 per cent. per annum for 
the half-year ended 30th June. 


Great Western of Canada 7 per Cent. Bonds.—It is notified that 
- 7 per cent. bonds due on the Ist October next, will be paid off 
at par. 

Ottoman (Smyrna to Aidin).—The net profit for the half-year 18 
stated at 10,2111, compared with 17,5371 in the corresponding 
period of 1879, or a decrease of 7,3261. With a view to the con- 
struction of the extension line, it is proposed to issue 350,000! 


















| 
| 
‘s 5 per cent. debentures, at 751 per cent., requiring for interest and 
ei | Rates of | sinking fund 18,5001 per annum. 
e 7 es 0 ! 7 
+) Lat’st Exchange Lat’st on ea | _ Oude and Rohilkund.—Upon opening the tenders for the 200,0001 
>} ___Dates. on Londn. Dates. on Londn. _ debentures, it was found that Messrs Sheppards, Pelly,and Alleard 
' : NE ca Sep.24 25.37 chs. Short. | Havana Ed i. M wn aecae offered 1011 58 6d for the whole or any part, and they have practi- 
bet [Antwerp se Ree ods) gga (OOAYESt cally taken all, as only one other tender (25,0001) was at that 
oe |) Bs Sm os _ Melbourne ... — .. “ ae ' price. 
, | Amsterdam .... — © 2.105 —  RiodeJaneiro Aug24 233 : we 
ti | Frankfort ,..... — 23, 20.40 — |Pemumbes.|—s7 oa pa Marlborough.—The report recommends a dividend at the rate of 
‘ H —s cote = a enon - Buenos Ayres, — 24 49:d | — 3 per cent. per annum. 
sascceee,| —= 28, 9028} [Sm date MuParaiso ....Jly.27, 2d | — | Philadelphia and Reading.—The receivers advertise the payment 
5 ee Hamburg ..... —22 20.27 — |(WellingtonNZ)— =|, “" | = of the coupon due Ist October on the improvement mortgage 
Fits Vienna...) — 23 1.8 — (Yokohama ....—31° 39; jtmsgt, Ponds. 
RAs | St Petersburg. — 2 242. va C 7 Ve ;+ m. sgt. o ; 
§ e Be | | Constantinple.| — 15 11050 | — eine. Sores om = arna.—The report states the Bulgarian Government has at 
fege' | Rome... [—2 2775 | — | Calcutta") — 32 13 | — last admitted its obligation to the company under its guarantee, 
Piet. Mead. |— a1) aes | = [guns Kong...) — 22, 39 | = the sum due being about 270,0001. As regards the arrears 
Bee ; | Wate im: FL | Batavia peer so] ae | _ attaching to the year ended June, 1875, the Porte acknow 
ees an Pom dos _ its indebtedness in the total amount claimed (140,0001). The 
: oe OF EEE - 
7 : f : ‘ SS eSseannnannaesneeenenn 
. ; ‘ 2 , a . 
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remainder of the arrears of guarantee for three years immediat ely 
preceding the Berlin Treaty, amounting to about 420,000/, has to 
be dealt with under the treaty by means of an understanding 
between the Porte, the Bulgarian Government, and the company. 


Wye Valley.—There is a net profit for the half-year of 1,2601, 
which is 655/ less than the interest on the debenture stock. 


BANKS. 


Bank of Africa.—The gross profits for the half-year were 
29,9601, while the expenses were 20,3471, and rebate 6,2891, making 
the net profit 3,324. It is explained that the greater part of the 

capital had to be transferred to South Africa for employment 
during the six months, which necessarily involved considerable 
outlay, which has been charged to the debit of profit and loss 
account. At the annual meeting in March next a dividend is 

expected. 

Dethi and London Bank.—The net profits for the six months 
ended 30th June, including 5511 brought forward, were 11,0651. 
Out of this sum a dividend is proposed at the rate of 5 per cent. 
per annum, free of income tax ; 2,0001 is credited to the doubtful 
debt account ; and 6251 carried forward. 


Hong Kong and Shanghai Banking.—For the half-year ended 
30th June the net profits were $361,178, of which there remains 
for appropriation $345,547. From this the directors recommend 
a dividend of 11 5s per share, placing $100,000 to reserve (which 
will then stand at $1,600,000), and carrying forward $23,325. 


ASSURANCE COMPANIES. 


Accident Insurance. — The premiums received during 1879 
amounted to 54,6781, of which 7,2631 was for new insurances. The 
claims paid amounted to 32,7151, and after paying all charges the 
assets carried forward was 46,5631. 


MISCELLANEOUS COMPANIES. 


Army and Navy Co-Operative.—For the half-year ended July 31 
the gross profit was 74,7911. The expenses, including interest on 
the debentures and deposits, amounted to 58,0241, leaving a net 
profit of 16,7661. After payment of the usual dividend at the rate 
of 5 per cent. per annum, free of income-tax, and writing off some 
smaller amounts, 12,4851 is left to be added to accumulated 
profits, increasing them to 91,313/. 

Commercial Gas.—The net profit for the half-year ended 30th 
June was 48,3581. The directors recommend dividends at the 
rate of 11} per cent. per annum upon the old stock, and of 8} per 
cent. per annum upon the new stock, carrying the balance to 
reserve. 

Crystal Palace District Gas.—Dividends have been declared for 
the half-year at the following rates per annum :—7 per cent. on 
the ordinary seven per cent. stock ; 10 per cent. on the ordinary 
ten per cent. stock ; and 7 per cent. on the new ordinary seven 
per cent. shares. The sum of 1,7551 is carried forward. 


Direct Spanish Telegraph.—For the half-year ended 30th June 
the directors recommend a preference dividend of 10s per share, 
and add 6381 to reserve, which will then amount to 2,0781. 


Eastern Fztension Telegraph.—The accounts to 30th June last 
show a profit of 95,535l,for the half-year. Out of this the board 
have already paid one interim dividend of 2s 6d per share, and 
have declared another of a like amount forthe quarter ended June 
30; also a bonus of 1s per share, making a total of 3 per cent. for 
the half-year. 35,6101 is carried forward. 


Eastern Telegraph.—The payment is announced of an interim 


dividend of 2s 6d per share, free of income tax, in respect of 
profits for the quarter ended June 30, 1880. 

London Gaslight.—The usual dividend at the rate of 10 per cent. 
per annum is recommended. The Company’s Bill in Parliament 
for letting on hire stoves and engines for motive power has received 
the Royal Assent. 

Mauritius Land Credit and Agency.—The directors have decided 
to pay on September 30th an interim dividend for the half-year 
ended June 30th at the usual rate of 15 per cent. per annum. 

Rio de Janeiro Gas.—The directors have decided to pay an 
interim dividend at the rate of 10 per cent. per annum, free of 
income tax, for the half-year ended June 30. 

Southampton Tramways.—After payment of debenture interest 
there is a net 7771, which is carried forward. 


MINING COMPANIES. 


Rio Tinto.—The directors announce an interim dividend of 8s 
per share. 





NEW COMPANIES AND CAPITAL. 


Hungarian State Gold Mining, Limited.—Capital 100,0007 in 11 
shares, the present issue consisting of 80,000 shares, of which 
55,000 are offered to the public. The undertaking is formed to 
take over from the Hungarian Government the Vordspatak gold 
mine near Karlsburg, Transylvania. The property is stated to 
extend over an area of upwards of 2,000 acres, and the mine will 
be taken over as a going concern. 


Victoria 44 per Cent. Railway Loan.—The committee of the ten 
associated Australian Banks, as agents for the Victorian Govern- 
ment, invite tenders for 2,000,0001 in 44 per cent. debentures of 
of 1002, 5001, and 1,000l each. The issue forms the balance of the 
loan of 1878 for 5,000,0001, with the first issue of which it is iden- 
tical in every respect. The principal is repayable 1904. Tenders 
will be received at the London and Westminster Bank on the 
29th inst., but no tender will be accepted at less than 101/ 10s for 
Sia a la eee 1001 tendered for. 
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MAILS ARRIVED. 
LATEST DATES. 


On September 21, from West Coast or Arrica, per Ambriz—Quittah, Angust 22; 
Lagos, 17; Accra, 24; Cape Coast Castle, 26; Grand Bassa, 30; Sierra Leone, | 
September 3; Teneriffe, 10; Funchal, Madeira, 12. | 


On September 22, from NortH AmMEPIca, per Ce.tic—New York, September 11; 
Boston, 10; Philadelphia, 9; San Francisco, 4; Panama, 1; Guatemala, August 
17; Paita, 23; Tegueigalpa, 21; Caldera, 6; Coquimbo, ¢: Cobija, 9; Lima, 14; 
Valparaiso, 3; La Union, 26; Amapala, 26. 


On September 21, from SourH America, per Britannia—Valparaiso, Angust 17: | 

bg an Is lands, 16; Coronel, 18; Monte Vide 10, 29; Santiago, 15; Concepeion | 

7: Lota, 18; Punta ‘Arenas, 24; Lima, July 31; Rio de Jan: eiro, et 
Gain de Verds, 11; Lisbon, 17. 


On September 24, from Nortu America, per Polynesian—Chicago, September 8; 
Detroit, 10; Hamilton, 10; Kingston, 10; Montreal, 10; Quebec, 11; aa 
10; Ottawa, 10; Fredericton, N.B., 10; St John, N.B.,10; Halifax, 10; Prince 
Edward Island, 9; St Pierre et Miquelon, 5. 


~ on »mber 22, from Inp1a, &c., via Brindisi—Aden, September 11; Alexandria’ 
; Beyrout, 13; Bombay, 4; C aleutta, } 1; Cairo, 16; Cyprus, 14. 













CORN IMPORTED AND EXPORTED. 


An account showing the Quantities of the several kinds of Corn and Meal Im- 
ported into each division of the United Kingdom; and the Quantities of British 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the week ended September 18, 1880 :— 


| Quantities Exrorrsep 
QuantTiT1Es IMPORTED INTO— | FROM THE 
Unitep Kinepom, 


‘Colonial, Total 
| Beate 'Seotind. ‘Ireland. United | | British. and 
Kingdm | Foreign ported. 























| ewts. | cwts. | cwts. | cwts. | cwts. | cwts. | cwte. 

ool 1,260,495 183,817, 379,546 1,823,858, 4,514, ll, ae ~~ 

"299,452 39,098) ‘ } 268,550) 90) as 

236,036 3,645, .. | 289,681} 369, 722) 10 
4,340 a | 4,340) ; 





38329 41,755 |... | 1,084 154) 03 
35,223 99 | 35922) .. | 1,146 ise 


Indian corn .........-.. | 704,417 i, 871, 193; 787, 1,046,025) ... | 3,179 3,179! 
Buckwheat ............ } | Swen . 
Bere or Bigg ......... eRe 


Total of Corn (ex- » é% ) us o 
clusive of malt). } aman 376, * 573,288 3,507,660, 5,127) 16, 5H 671 | 


leas ata ial —_—_—_—=—”_oo | - ke _ _ _ _ es 
-~- 


Wheatmeal or Flonr' 119,952 75,488, 3.575, 199,015 2897 1782 4,619 


Barley meal............ | ee 
TIN copvceanecssic. | 14,414 9922. 23.336 od ze? | Q4 
Rye meal ..... eee ool SO ac oe ee 965)... i Pa 
i, a | 

Bean meal ............ | SS we int ae an wit 
Indian Corn meal ...| ‘177, a cate 1,77) wet ll ll 


Buckwheat meal ..... ae a { 




















_——————— 


Total of meal . 4 137,114 84, 410 3,575 225,089, 2,931, 1,793 4,724 




















Total of Corn and 
meal (xcs 2,695,406 


| 
i 
Of mial8):....0000.<- 


460, 695 576,858 3,732, a59| 8 058) 18, 7" 26,395 
. 3. | . | Qrs. qrs. 
Malt (entered by )| _ _ | = qrs. | qr. | 4@ ) 
the quarter)...... } | = te | 785) we 785 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended September 18, 1880, and fer the corresponding week in each "of the 
years from 1880 to 1876 :— 


Quantity SoLp. AVERAGE PRIcEs. 











Wheat. | Barley. | Oats. Wheat. | Barley. Oats. 

qrs beh) qrs bsh qrs bsh s d s d | sa 

BEEP scesecese 44,524 3 5,846 6 2600 4; 3911 | 3 5 | 20 7 
BOEe cccsoens 13,214 7 | 2,198 3 2,520 2 474; 4 2); 22H 
UD cicignes 60,458 5 13,087 7 4,697 0 43 2 @~il; 2 6 
SIRE cccstea 57,140 3 4,758 5 3,065 1 57 6 43 8 23 10 
ee 85,758 6| 13,698 6 3,762 6| 47 0 | 33 6 | 27 








AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended September 18, 1880 :— 


Quantities a ae = ee 
qrs 
WHEGRD cavcccccnccccscccnscecesccccnscacsceccooes 44,524 . meneenaennes 39 il 
TI ccciccccsscdcacecesevecessccuvensessccscas SMB 6] ore eceeeenee 33S 
ccovesccsesececcesconesesessesecosecceeooses er se 





THE “COTTON TRADE. 


LIVERPOOL.—SepremBer 23. 


Cotton has been in moderate demand throughout the week, with 
the tendency of prices in favour of buyers. To-day the business 
has increased, and the market is generally steady at the quota-| 
tions. In Sea Island there has been more business, chiefly in the | 
better grades. Holders have freely met the demand, eect 
quotable change in prices. For American the demand has a 
only moderate, and quotations are reduced jd per Ib. In Brazi - aan 
there has been a fair general demand, at ie t ge — | 
Egyptian continues in good demand, and prices of t 4 Afri = 
qualities show a hardening tendency. West Indian y ae 
are without change. Rough Peruvian is in fn, ane - 
good, request, at previous rates. East ee ean. 
BPP fn aiacsalre snort a gpedd oi ska: cn eee a and the demand is freely supplied at 4 
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“ Futures.”"—The market opened dull, and remained so until 
Tuesday, prices declining ,,4 per lb for September, and 4d to $d 
per lb for other positions. Since Wednesday a better cone has 
prevailed, and half of the decline has been rscovered for all posi- 
‘tions, except September. The final rates are ;';d per 1b lower for 
September, and about 4d per lb for other months from last 
|Thursday’s Circular quotations. The latest transactions are— 
Delivery : American, any port, L.M.C. September, 13d; September- 
October, }4d; October-November, 43d; November-December, yd ; 
December-January, 44d ; February-March, 6}3d; March-April 63d 
per Ib. 
| The sales of the week amount to 48,210 bales, of which 2,630 are 
‘on speculation, and 4,300 declared for export ; the forwarded is 
|2,890 bales, of which 1,330 are American, 210 Brazil, 420 


Egyptian, 40 Peruvian, and 890 bales Surat, which make the | 


| takings of the trade 44,170 bales. 
| Sxepremper 24.—The sales to-day will probably amount to about 
10,000 bales; with a steady market. 
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i Good | Same Period 1879. 
Descriptions. | Ord.| Mid.| Fair. p.;. Good. Fine. ——— 
| | . | Mid. Fair. Good. 
per lb per Ih'per Ib per Ib per Ib per Ib per lb per Ib per Ib 
| @ d dia dj; dij a d d 
| Sea Island ..........000+: | 17 | 18§| 19 | 20 | 21 | 2 || 18 | 19 | 2 
| Florida ditto............ 144, 16 | 17)| 18 183| 20 | 16 | 17 | 19 
Sa | 5 7 is| same — sce ORE: scant “ae 
aitdenpiiciadel | sh! 7% ay fe tigg Sein ee 
TNE <acinotiionvecsvesoons St) 7K . sie Pin tobe or 
| CIEMORIN socnncecoosesseoss 5} 72 | - dee ek Gi | we | ane 
| Pernambuco, &c....... ove on 7 Oe eee: homes oo | 
Ceara, Aracaty, &. | Se FE 5 oss he, 0 ED oak 
errr CE wee fae sos te fone ne 
ren ° nn ove ai wan Kee ee 
! | Bahia, Aracaju, &c.. ) Poe se i“ - | Ed aus 
SEED Suacnsabaicdeut Lee SMD aes i ice, | A aes 
Maranham ............ | an 73 7) 7 wt St oe 
| yptian, Gallini | gt 9: 103) 123 ie 9 ll 
itto Brown.........) 5 | 8} 63; 7! 8} 5} | 63) 7% 
| Bitto White ........ we lise |. 8 OR TR oe ee |) Oe 
| Smyrna, Greek, &e....... ae a ee ‘ea ous sa A, ened ais 
| Tahiti Sea Island ... ... a 14 14} 15 a oo | 4.) 
| ‘West Indian ............ 63) 7 73 - 2 ao 63) 7 
PNITR sovsukescbrncitoses vit: «hc ee Ae ss ‘aa nt 
| a Guayran ............ i St; 53) 52) 6 | ... 53) 58| 6} 
Peruvian—Rough .. .. |... | 7! 7h) 7a] 8 | .. | 68) ZB 
| Ditto Soft Staple... | | Ms) 7h] 7h 6 | eb) 7 
| PADRNINE.. ssiserovisenscoes bi Done 1 aes oe oe 53 6 
| Surat—Hingunghat.. | oe | SE] GB] oe I oe | Sh] Gb 
Ginned Dharwar... f 5 | Shh Shi is ion. | ee. Se 
M.Ginned Broach. |. | |. | ... | 52) 6%| 68) ©. | 5&) 58 
Dhollerah ............ “eo. Se 4H) 53) S8) 63; 33 5k} O58 
Oomrawuttee ...... -. | SB) 48! 53 53 64 33) 65h] O58 
Veravul, &. ......... . | S88] 48 S&) Sal... 33; 5 | 5} 
| Comptah ............ ot es, |) OY BT ED cas sie 4%; 5} 
i icsnnanerebdivns 4 4) Sil 4h) 41 
MONI ssisattinoessoni 4h) 43) 5 oe) ae 
Rangoon................ ahi 4%) 5 | 43) 4 
Madras—Tinnevelly.. 2.000 we | wee ey os 4 me) ae 
. Western... ... sia 4} 53 i 5b | = i 





Price CuRRENT—SEPTEMBER 26, 1878. 
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} Same Period 1877. 
Good. 
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| some extent adversely affected the trade of the district. Yarns, 
' both home trade and shipping descriptions, have continued in slow 
3 . demand, and the tendency has been to 


Descriptions. Ord. | Mid. | Fair. : Fine. | ————_——___——- 
| | Pair. | | Mid. | Fair. | Good. 
cummgneniiis eee ee ——— _—— 
iper Ib\per Ib|per Ib per Ib per Ibiper Ib. per Ib'per Ib per Ib 
d d S- 14's d Pea a a 
oo eee | 16 17 18 | 19 | 21 24 || 17%] 19 22 
| Florida eS | 14 15 153; 16 | 17 1S || 143] 16} | 18} 
\Upland ........... anal 54 ee. ob ye bes ot OME cos oe 
Ds écicncdisecveusetes | St GE] ase | vee | nee ae ORL. oes wae 
| Texas icuieaceb aces | oR A itis adie ie oe BB) an Jo 
| Orleans ...... ceideieacil 5} WEA an Oban |. oaks sm; 4 eee oe sis 
| Pernambuco, _ eee _ aa 63) 7) ... soo I] oe A 
Ceara, Aracaty, &e..| ... ss Ci FE) on ove HL ons 6i5| ... 
| Paraiba .......s00.0.0 | eek Ame EMR Ae Boer Bane) OE cae 
IN i cccavactsccetseest) «sie a eA. see oe | ee: ane 6%l ... 
Bahia, Aracaju, &c...| ... ous 6}; Gh, C.. soe AL ew: OEE: gee 
| Maceio ............-se-+ Ban, aad 1 fee eee eee eS gee 
PEO cissisanccnnsl see Yes 7t| 78) 8b) Ski... | GFL 7 
| Egyptian, Gallini ...| ... se | 2s) a} ae.) OP 9 
| Ditto Brown.........) 5} 6 75) Ti) 83) St! 6b) 73 
Ditto White...) |. | 7e) Ze} 8b} 88). | 6k) a 
Smyrna, Greek, &c....|_ ... ania eB ircc PE reek GW. csgay AK cas m6 
Tahita Sea Island ...| ... a 123 | 123; 13 13} 1 an ons 
West Indian ............ . | Bl el 7 | 71 7: | Bri etl “é 
Haytien eiaindoans : ma) 6} | 6} ‘ie 53) (5y 64 
La Guayran ............ - ws Si Gt] Gil; i... || SS 53 6 
Peruvian Rough ..... “a 6) 73) 8 8} 95 6} 7: 8} 
Do Soft Staple... ... 6 | 6) 7 | 73] 73 | SE! 6b| 68 
African .............. 4m bo PR RY Oat tae ae 
Surat—Hingunghat.. ... - | S| St] 6h] .. <n oh: Se 6 
Ginned Dharwar % es 5} 5 | 58 pee I 5h 5} 
M.Ginned Broach. ... -- | St ai Sat ae 5} 54 
Dhollerah ............| ... 4) Sa! St] 53/ ... me Bi | aE 
Oomrawuttee ... | . | 4] #8) St] shi. | oy sal ge 
Veravul, & ~ | ©) 48) Sa) sel od ll sal gs 
Comptah............... at coast 1 Sa Set oY Ge Bhi 52 
Seinde fee be ft Bib ae boas! 850 fame ae 
NE piiinkicsseancinen vee [see [oes 5} = | a ju. | ome 535 
MAMGOOM....20.005-0.0000.] o- | aoe | a tk ae sre i Be. 
Madras—Tinnevelly., .. | ... | .. | Ski... = | 5h 5h 
Western... ... | ... ss Se i... ee hace 31 | 
— Sane 
Imports, Exports, Consumption, &c. 
1879. 1880, 
Imports from Jan. 1 to Sept, 23 ougesi7 ane 
teinien eee “peas a 
UNITE sista indiatnicliticiiiiionnceans 246,900 ooo 534.040 
Consumption from Jan. 1 to Sept. 23 ......... 1,917,080 0.0... 2,111,710 
The above figures show :— 
An increase of imports compared with the same date last year $ 
An increase of quantity taken for consumption of............ eich en tetas 
a OR I IIE asics nsiiecenssioecssosscisnsicioresivacesiaces.c.. 30,760 
An increase of stock of ........ ivesihenstiilinieeannesilbassbitniicinnuiirsananiais sas. " 9 7 








[Sept. 25, 1880. 


In speculation there is a decrease of 46,220 bales. The imports 
this; week have amounted to 25,447 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 100,000 bales, against 42,000 bales at the 
corresponding period last year. The actual exports have been 
5,216 bales this week. 


LONDON.—SxrpremMBer 23. 


Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

The market has been quiet but steady for East India kinds, 
whilst American futures have been irregular, and close at a 
decline of about $d per lb since last week. 

PRESENT QUOTATIONS. 











































loess | Fair Prices of Fai 
oe Ord. Mid. 1 Good to iPair 
Descriptions. ; «| to Good : same time. 
to Mid. Fair. fale. | Fine. 1879, | 1878. 
| per lb per lb_ per lb | r lb ‘per Ib per Ib 
} a d ad e d a a 
Surat—Hingenghaunt ............ | ste cs wee {ee @5T! ORE... 35} 5) 
Saw-ginned Dharwar ......... bee ove bce | ORE PR oe 5} HI 
Machine-ginned Broach......)...  ... | «. |. Sh] 6% 6%) S&) 58 
REIL 5 6 cacscniseneesvcaaees |... 33 | 48] 48 53) 58 62) 5} buy 
Oomrawuttee........s0.cs0s00--. i... St | 46] 48 St] 5§ 6a) Sk | 48 
NOG: sisiscicasnceizssacccecos h io Se | 45 455 5ii| 5a... 5 48 
RR adie acectan a cica seen jst wee | 44; 43 St) 5}... &| 5 
Madras—Tinnevelly ............ age 4} St O56) 5B C.. 5 5} 
IE. baccuiicaeisuiaeadeeveasaie | oan ee ¢| 42 53) 55... 45 48 
NN aca, epee creas pap By Ses 4; 5i)] Sb... 4 
ee) — 2 B= ee 
Coimbatore, Salem, &c........ 4} 42) 5} 5h] 32 6] 5 5h 
I sks cy ceccincsceniabonveceumacsyl ‘v5 ; ; 4/45 43 | 5& St) 44 ] 5 
eS aaah sean ; 4 | 48 45/1 Sk Sh} 4 43 
NN 6-0 i cinicck sciakinedenientoes | ove | Rh ORR 4h 42 
MR aicivicciscimaeatenl sats as 63; 63 63/| 7 7i | 6} 6} 
IIS sicciswisvanpeanetocel os . | 6! 7h wl. | OR) 6 
INR I ster certessseeecarsanens] ane |} Shi 5) 5) 6b 68) 5h | Sk 
Australian and Fiji...............) ... oe | Sb) 6 Gg] 7 8 5i 5} 
Sea Island kinds .................. tne 7 lh ssp 8 |Oo 4/18 13 
a reenrtbarscrennees fre 71 9/132 4/115 16/12 In 








Sales to arrive and for forward delivery about 6,500 bales.—To 
arrive—Tinnivelly at 5}}d, May sailing, for good fair. Forward 
delivery—American at 6}4d to 6d, November-January ; 6}3d to 
64d, October-November; 63d to 6}d, September-October, for 
middling, L.M.C. 


Imports, DeLiverizs, from January 1 to September 16, with 
Stock at September 23. 























Surat | ‘ Bengal 

| Tinne- Other 
as. ed velly. a Kinds. Total. 

dnuteenmnpeemnrimannmemaininomnisii nema niegeieatlimtiaila aime aie biidibimael 
| bales. | bales. | bales. | bales. | bales. | bales. 
1830 37,881 | 43,090 | 22,591 | 96,023 | 2,326 201,911 
Imported ....cc.ccccesees ++ 5 1879| 14,941 | 41,168 | 38,568 114,944 | 2,604 | 212,226 
sueiatidiaiiteein 1878'_10,967_|_ 30,467 | 10,287 | 3,762 | __3,642 |_53,225 
j 1890 32,309 | 43,648 | 22,735 | 90,492 | 1,823 | 191,007 
Delivered to Sept. 21... 1879 12,984 | 43,292 | 48,285 | 89,364 | 3,€04 | 197,529 
(1878) 8,605 | 21,612 | 9,669 | 6,896 | 3.982 | 50,794 
1880) 7,224 | 16,883 | 5,405 | 23,456 887 | 53,880 
Stock, Sept. 23............ {i879 4,363 | 16,33 | 10,530 | 31,241 523 | 62,695 
1878} 2.436 | 14,115 | 2,171 | 29271 1.959 | 23,008 





E. I. Corron known to be Arioat to Europ by latest Mail date. 






















































| bit Foreign} Total, | Total, 
en pool ake Ports. ; . 
From— bales. | bales. | bales. | ba'es. | bales, 
BOURWAT ..0.ccccossiee ace ata 2,482 | 24,773] ... 63,745 | 51,492 
ENED, a ccnasenininusssnnnvine 790 sas ad 7 243 
Madras and Coconada ......... | 2,607 125 |}. ws 2,732 | 21,604 
Ceylon and Tuticorin ......... |} 8,170 | oes one 8,170 
SIE. squmnisniaminigesiyrennnt | 4,108 200 ne 4 26,978 
NR vnckedcécéncietssnctsteacscos io | oe ae 2,930 
SUE Scenics usacsatniaiaineodbdenine — si fm 
I re acs, | 18157 | 25,098 |... 30,490 | 79,745]... 
BOID corsesnescnsesesonsvervseesoasonnes | 41,683 | 25,837} 3.887 | 56,234] ... [125,641 
MANCHESTER, SEepremser 23. 
CoMPARATIVE STATEMENT OF THE CoTTuN TRADE. 
Price, | Corresponding week in 
Raw Corton. Sept. 23,} 
| 1880, "| 1879. 1878.) 1877. 1876.| 1875. 
wl $9 |Sen cone oe ol 07k 
a IR ins sesensesersveeceessi per lb 065 06,3! 
Ditto, I frais lnbhdrieihsennctaseseiath © 73/0 62 0 630 6) 0 6H 07% 
INNES (NIE ices cciusnscavovccsastessecveses O 7! 6 62 0 6::06%; ... | 0 7 
DME bic, cnicnssncacssncnnnieotaned © 72/074 0 7/06%! ... | 0 8 
No. 40 Mule-twist, fair, 2nd quality ...... 011 | 0 9 © 9}, 0 104 O 10%) 0 10} 
No. 30 Water-twist, ee, ate 010} } 0 9} O 9}! 6 163 9 10 | 0 103 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs..| 4 6 |4 0 4 3 | 4734 314 9 
27-in, 72 reed, ditto, 5lbs2oz..| 5 73/4 6 49'5 3.5 0)6 0 
39-in, 60 reed, Gold End Shirtings, 37} | 
AEDT sinscniesvanninnserstanieds $07 &7 e418 $17. 018.9 
40-in, 66 reed, ditto, ditto, 8Ibs l2ozs...) 9 0 |8 6 8 6/9 3/8 4/9 9 
40-in, 72 reed, ditto, ditte,9 lbs 50z3...|10 0 |9 0 9 6/10 310 0 }10 73 
39-in, 44 reed, Red End Long Cloth, 36 | 
III i sthcuiaasisbinaieisiitnaaabianale 169j\60 60/7 8'7 O17 9 





A very quiet business has been carried on in this market 
throughout the week, whilst the transactions during the last day or 
two have been even of a more limited character than previously. 
The inactivity in cotton has been the principal cause in the de- 
pression, though the threatened strike in North Lancashire has to 


ter ease generally. 
Cloth has been difficult to move. 'T cloths, Mexicans, and Do- 
mestics, have been in freer request, but shirtings and other Eastern 








Sept. 25, 1880.1 


staples have met with less inquiry, the orders given out being for | 
small quantities, and quotations in most instances showing a dis- 
' tinct tendency in favour of buyers. 


NEW ORLEANS. 
The annexed is from Messrs Neill Brothers 
Circular cabled September 23 :— 


and Co.’s Cotton 





























Last Week. This Week. 1879-9). 1878-9, 
bales. bales. bales. bales, 
Receipts, 7 days—At Gulf ports 29,690 49,590 42,000 20.0) 
Atlantic ports............ eakeiel 62,400 77,500 73,000 63,000 
IEE Rics iihdintiin dakaietcenatsicactiiings 2,000 ... 127,000 .. 22,000 82,000 
Total since Sept. 1—Gulf ports 104,000 95,000 78,000 
DEIRMEID DURE. cosine cescnsccicccics 186,000 150,000 146,000 
URTANOE Girt 3 ixadsastpoviatanvaes « 290,000 225,000 223, 
Received subsequently at ports... ose eee 4,721,000... 4,231,000 
Whole week followiay............... a « 149,000 128,000 
ONE oveceeyscsceseunae ae «+» 5,707,000... 5,073,000 
Exports, 7 days—To G. Britain., 42,000 ... 39,000 16,000 10,000 
CBs ois het is sivcderedscciccies 8,000 13,000 1,000 1.000 
RN ix. acininduns Wicetnsacenedetinas 50,000 52,000... 17,000 11,000 
Total since Sept. 1......... 147,000 52,000 29,000 


FurvureE Deiivery aT New Yore—MIppDurina. 


Sept. Oct. Nov. Dec. Jan. Feb. Mar. April. May. 
ec c c Cc c c c c c 
ENE canacinuniiscnsed 11°58... 11°12... 10°91... 10°93... 11°05... 11°20... 11°30...'11°-40... ... 
Last week ............ 33°57... 2425... UFOS... LEOF.. IF... RES... HSE... FESS... 
EMRE FORE -oveciesceses 10% ... 104.... 10 ... IOP ... 103... 10%... 10K... 10H... ... 
PRICES—MIDDLING, 
To-day. Previous Week. 
c e 
New Orleans ........ sada dushaattnind dab amisiadeidaetibia Eee. “deadenens 11? 
I iiss avon cncninntakassandapbamasinamimanteledaiaticd ee 1it 
UNI ci tindeceacsnxeacadsindasgadd texcsoacbuabestobs nest ea 14 
IIE ac. cilsidst acitacdannteaudacandhaphedbubesicadedioves ee  ecedaasd 113 
EG TUE saiicarteapaincnctiectecemeieamiiads BO dusseiats 1lj 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per eent. 
Previous 
77 To-day. ——__, Week, r—Freight ——, 
Low mid, Mid. Mid, Sail. Steamer, 
d d d d 
New Orleans............ Oe sce a OE. enans i os 
eee _. ee Ge ccktes cables is 
NGI scisvsececicceee . ee | eee ; ee vs 
Charleston............... Oe ° endans 6H... is caine ie. wnheds we 
New York (steamer).. 6} ...... as ee 3 





THE WOOL TRADE. 


There is still practically no alteration to report in the English 
wool market. Prices are steady, but without advance. The tone 
of the colonial sales help to give a better tone, and short skin 
wools are still in good request. 

The following figures respecting the third series of London 
colonial wool sales are supplied to us by the selling brokers. 
Foreign buyers continue to take up a larger quantity than the 
home trade. 


ee - 


Sold to Seld Mainly on Tetal 
Date of Heme Buyers. Foreign Accoant. Sold. 
Sale. Bales. Bales. Bales. 
fiug.17 Ch. Balme and Co. _............... oe pS ee 5,320 
» 18 Jacomb, Son, and Co. ............ WP  vednvasne Ws 2etedce 9,400 
» 19 Edenborough and Co. ............ ID kxvscesec 2,000 4,380 
» 19 H. P. Hughes and Sons............ ee BA © isadivece 2,950 
» 20 H.Schwartze and Co. ............ ae OO cctieses 9,000 
» 21 Edenborough and Co. ............ Se 2,100 3,530 
» 21 H. P. Hughes and Sons ......... ae 3,100 7,200 
» 23 Willans, Overbury, and Co....... 2,500. ......... SO —— 5,690 
» 23 Thomas and Cook .................. a 7 © == 740 
op OR EO GN OK. cece sen ccncacce GRE cesses 3,200 . 7,400 
» 25 Ch. Balme and Co.................. Sn re 4,800 8,700 
» 26 Jacomb, Son, and Co. ...... a 4,850 8,550 
4» 27 Buxton, Davidson, and Lees ... ee ee 800 
+» 27 Webster, Darvall, and Co. ...... BE anicndce ME cévcncuid 2,250 
» 28 Willans, Overbury, and Co....... re BS xiceesans 4,100 
gg MR ects iiccccce, RE  cnsanesse 2,100 3,650 
» 30 H.P. Hughes and Sons ......... FF Ea TR “hsicsshs 3,840 
» 30 Edenborough and Co. ............ J ae aa 3,460 
» 31 H. Schwartze and Ce. ............ Ge cxecessee 3,800 6,550 
Sept. 1 Edenborough and Co. ............ BD Senenacie 2,630 5,290 
» 1 H.P. Hughes and Sons .........  dandaanne 2,940 5,170 
a © Gm Meee Oe CML... .. 5.05000... Cf ee ME cecctasun 9,400 
» & dJacomb, Son, and Co. ............ 3250 ......... WE Svoxseeka 9,200 
co & Bom ond THe § .n.0..05.: BI cccte see 1,460 2,660 
oo & Gay Ben ORS Oh.........ccccrccacse EY sitkisdaes ER 4,000 
» 6 Willans, Overbury, and Co....... TE ypazsnags eer 4,000 
o © Windeler and Oo. .........:........ DR cedaiece Ee scasceves 2,100 
» @. ARG. Bcinnis.c RGR desiiess WM caacenas 3,600 
» 7 Edenborough and Co. ............ SID cckisseces TRIO wancaciee 6,200 
wo 8 Ch. Balme and Co................... SE vcnincccn 4,900 8,900 
» 9 Jacomb, Son, and Co............... OI voccttess MOE. vcsssase 9,300 
» 10 Webster, Darvall, and Co. ...... ME hiaicittcise 600 1,030 
» 10 Thomas and Cook .................. a 330 980 
» 10 Buxton, Davidson, and Lees... 1,230 WN a itou os 2,170 
» ll H. Schwartze and Co. ............ TEE a Gedsenwae 4,500 7,300 
» 13 H.P. Hughes and Sons ......... WA sacciscss . 6,010 
« 14 Ch. Balme and Co................... ME ee  Sikns ac 4,700 
» 14 Edenborough and Co. ............ ate ME csccucas 4,820 
» 15 Jacomb, Son, and Co. ............ I censsvace PE 8,000 
» 18 Willans, Overbury, and Co....... Ce oe 4,600 
» 26 J.T. Simes and Co. ............... ce © wivaacese 3,7: 
Se eS ee See ee er 3,500 
» 17 Edenborongh and Co. ............ saat MY icccctcons 2,590 
o B® Gh, Baloo and Os. .....6660...,..4 Sie 23:8. ET 7,600 
» 20 Edenborough and Co. ............ DIT ivcnincdnts BEE pyepioin 3,420 
WOR ciciccexs 125,470 ......... 228,360 


The third series of colonial wool sales, which opened on the 17th 
August, will close this (Saturday) evening. Messre Edenborough 
report that “the general hardening in values has continued 


Be ee eee ye tae Oe Sen were 1: eee anon 


THE ECONOMIST. 


| during the past fortnight, and prices for all good wools are stiffer 
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now than they were then, the only exception to this improvement | 
is in faulty scoureds and low seedy greasy, prices for which still | 
rule at a comparatively low level. Cape wools of all descriptions | 
are very firm at previous rates.” 

We learn from. Liverpool that the fifth series of East India|! 
auctions for the present year opened on Tuesday, and will be! 
brought to a close on Saturday. The total cfferings are about | 
17,900 bales. There has been a good attendance so far, and com-| 
petition is steady. Prices all round are quite on a par with those | 


| obtained at the July auctions, except for the best sorts, which are | 


slightly higher, greatly owing to the more than usually large | 
withdrawals of them. About 16,000 bales of sundry foreign 
descriptions will be offered on the 28th, 29th, and 3Uth inst. 

There is again little perceptible change in the Bradford market. 
Holders are very seneraily maintaining late quotations, and some 
of them report that they have had rather more encouraging bids | 
from spinners, although it is admitted that the quantity changing | 
hands is still very limited. Spinners are still much in need of | 
new business, but very few new orders of any importanve hav= been | 
placed. There is a little more inquiry for single 30's, in conse- 
quence of Leipsic Fair, and indeed single spinners generally are a 
little more cheerful. But twofolds are still greatly neglected, and 
any offers which are made are extremely low. There seems little 
disposition on the part of merchants to anticipate their require- 
ments by speculative buying. The home trade is unchanged. As 
the season opens, manufacturers have rather more frequent visits | 
from buyers, and a few fair orders for pieces have be»n placed this | 
week, in particular for soft goods made from Botany wool. The 
tastes of consumers appear to run as much as ever ip this diree- 
tion. For the East there has been a little more doing. 




















IRON AND COAL TRADES. 








Another 2s per ton drop is this week recorded in Scotch pig 
iron, which bringsthe price downto 48s6d. In New York, after pay- 
ing 25s duty, this metal commands the price of 4! 10s per ton; 
but practically the only orders which now come to hand for Ame- 
rica are for steel rails. 

In the Cleveland district prices are likewise lower to the extent 
of 1s 6d to 2s per ton, No. 3 selling slowly at 38s to 38s 6d, and 
No. 4 forge at 37s. Shipments are comparatively small. The iron 
foundries are slack of work, and the manufactured iron trade has 
been dull. Prices, though tending lower, are not affected like 
those for pig-iron. The shipbuilding and the plate trades are 
active, and the steel rail trade has been brisk. Coal and coke are 
sluggish, though prices are nominally unaltered. 

At a recent meeting of ironmasters held in Glasgow it was re- 
solved to relight one-half of the furnaces damped down during the 
late strike. ‘The subject was reconsidered at the weekly meeting 
held on Wednesday, and it was agreed to withdraw the restriction 
and to allow each firm to act as they might deem expedient. The 
question of a further reduction of wages was discussed, but no 
decision was come to on this point. 

Nuw Yors, September 3. 


Some of the furnace companies are sending in samples, and give 
it to be understood that orders are very desirable, and that terms 
can be made satisfactory when the orders are received. Prime 
No. 1 X foundry can be secured at $26. About $23 to $24 is named 
for No. 2 X foundry, while $21 to $22 remain the figures for grey 
forge. Scotch pig is unsettled, weak and slow of movement. 
About $23 50c to $24 for Glengarnock, $25 for Coltness, $22 to 
$22 50c for Eglinton, $24 for Gartsherrie and for Summerlee. Scrap 
iron shows additional weakness. Large sales of steel rails are 
reported about $57 50c to $62 50c as to delivery. The transactions 
in iron rails are moderate, and $46 to $48 at mill are full quotations 
for heavy section. Old rails are having very little call, and rule 
somewhat weak. We learn of some lots available at $26 for T.’s 
and $27 for D. H. 





THE CORN TRADE, 


Marx Lang, Fripay Eventina. 


Rather unsettled weather has brought some complaints from 
localities where the crops have not yet been gathered, and has 
further retarded threshing out of the new wheats. Home supplies 
have consequently fallen short of expectation, and prices have 
ruled firmer. In many of the leading markets an advance of 1s to 
2s per quarter has been established. The firmness is further 
assisted by a slacking of imports from abroad. American red 
winter and Australian wheats are among those which have 
shown the most improvement. Fair arrivals have taken 
place off coast, where rates have moved up Is per quar- 
ter. No. 2 red winter American sold at 423 6d to 423 9d, 
No. 1 white Michigan at 44s, and South Australian at 45s per 450 
lbs, for the United Kingdom. Wheat on passage and for shipment 
is also dearer, with sales of Calcutta at 38s 6d to 45s per 492 Ibs, 
according to quality. The American shipments in the aggregate 
have not varied much, but in the distribution England gets © — 
a larger proportion than in the preceding week, and the ye om 
in view at points of collection in the United States have 8 iB uy 
fallen off.. Flour can hardly be quoted higher, but the tendo 7 
steadier. Best malting barley meets rather more attention, - 
in some markets has obtained Is to 2s advance. Grinding a 
remain dull on the spot, but are firmer floating. OF coas 
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e ‘ Foreign, white boilers, new... 36 37 | MD. sssecaias sds Ek satswcdbtdevcens. Ge . 
i é -- feeding, WE chcictenik.s Se Do, common to fine ............ ... ‘ 
Be t Rre—English ............ per qr ... .. | _ Do, heated and sour ............ ... ¥ 
of 6 Foreign. ee ae _e -. | OATMEAL— 
ah.) ats—English, oland and Scotch, fine ........ per ton... 

i : ES RT Ee sid | Se.) NI sis ioscescssiecius a , 
aa. i . " L 

ae Peo: BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES, 
if i COST, FREIGHT, AND INSURANCE, 

me ts WreatT— 8 | BaRxEy (continued)— 

is ' er Sea of Azoff, Berdianski, neato we .. per 480 Ib "@ . 
BA bes Marianopoli per 492 lb ... Egyptian ............. oe 7: 
1 a Sea of Azoff, hard... |... I oe Oe 23 236 
at bs _ Taganrog, soft.. ... — 
ay t) Odessa and Nicolaieff Ghirka ... Egyptn., Sicilian, &c. pr 480 1b 

a | Fon Ea en cs snenseneninsih ... | LENTILS— bo 

aa i — Polish ........ per 480 lb -+ | Egyptian, and Sicilian ......... ... 

Bes Danube, soft - Sgeenappuninavecee sot - | INDIAN Conn—Per 480 & 492 Ib 
ct th — SN ciate entawcccn cae = | ee Odessa, and Ibraila... ... 
RE ste edeadcet aes merican, yello ite 2 9 

cat Australian . Saves vesenuaneas kash a 46 | Galanion sed — a Phrssrse 
i} or American red wintr...pr4801b 42/6 429 | Rre— Sagat 
6 ’ _ sprin: o sie Black Sea, &e. ...... per 480 Ib 

i Ss oe ae bebidas bultiemharcdnca hats aca sia yee . 
at Lett c— ; a r 

sit ee ars Danish, eel per 24 lb ... Danish, new — 

he 7% _- unari 
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Marianople sold at 24s to 24s 9d, and Danubian on passage at 
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218 9d to 228 3d per 400 lbs, for the United Kingdom. Egyptian | 


‘ans are again rather dearer. Peas firm. Oats have generally 
ont saaelian slightly. Arrivals are good. Maize in most 
markets has become firmer in value. At Mark lane American 
mixed is held for 24s the quarter on the spot. Off coast sales have 
taken place at 24s to 24s 9d ; and for arrival at 23s 9d to 238 10}d per 
480 Ibs, usual floating terms for the United Kindom. The statistical 
returns do not differ very materially from those of the preceding 
week. The visible supply in America is slightly reduced. In 
agricultural seeds transactions have been upon a very moderate 
scale, with little variation in prices. 

The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1879-80 and 
1878-9 :— 








1878-9. 1879-80. 1889-1, 
Imports. ewts. cewts. cewts. 
Wheat (2 weeks to Sept. 11).......... 2,277,301 ... 3,274,544 ... 4,044,648 
Flour * od “Neckar ae 228,584... 390,272 .... 479,750 
2,505,885 ... 3,664,816 ... 4,524,398 
Add week ended Sept. 18—Wheat 882,877 ... 1,692,731 ... 1,823,858 
Flour so Siig nisin Noa tok MERE RE 99,309 ... 208,712... 199,015 
Total imports, 3 weeks .. 3,488,071 ... 5,566,259 ... 6,547,271 
Less exports—Wheat.................. 155,591 ... 84,996 ... 71,398 
NE oi pisses: Give cee sssiemeens 4,966 ... ie aa 11,768 
OE NOUN vic scsdsesce since 3,327,514 ... 5,469,668 ... 6,464,105 
Add to this the estimated sales of 
home-grown wheat ................ 2,912,000 . 749,000 ... 1,600,000 
Three weeks’ home consumption... 6,239,600 ... 6,218,000 ... 8,060,000 
Average price of English wheat, s ad s d s d 
OE I ssivonsaccansosinenss 4410 .. 4711 .. 42 4 
PIR ssnxcicscctasceocsessiescwnstans. NRO me ues 9 9 
bushels. bushels. bushels. 


Visible supply ” in U. S. centres ... 12,590,000 ... 17,366,000 ... 14,200,000 


Saip ARRIVALS THIS WEEK. 


Wheat. Barley. Malt. Oats. Maize. Flour. 
qrs. ars. qrs. qrs. sacks 
510. wg =D ww a ae ose a 
Pixinceknbvesncée en . 310 nh ons a a 
Foreign ........... $8490 4. 1,160... . 42,060... 17,530... S'st0be 


PRICES CURRENT OF CORN, &c. 


8 s | Oats (continued)— 8 8 
WueEat—English, white, new... 42 @ 46 | English, white and black...... ... @ 

— red, new...... 40 42 Scotch, Hopetown & potato ... 

— white,old ... ... na -- Angus and Sandy ... ... 

— red, old ...... 34 44 — common . 
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Keenigsberg and Dantzig fine PE NOD oe osiccarcecextearrn ceo 

ONE snccvestacdenipeniccessnmadessoos. sic sca L. . | Soe a a cc 
Koenigsberg and Dantzig, new... 9... | = DdaCK vo. cecceeecsesesceeee ace 
Rostock, Wismar, &e. ............ ... .. | Danish, kiln dried...per3201b ... a 
Stettin and Hamburg ............ ... fa ne 18 21 


Danish and Holstein, new ...... ... - Finland 
St Petrsbrg., Sxonska..pr.4961b 41 43 | Archangel, St Petersburg . 
I ois cron cinscneniitien.ocs ve | I a ae Ee oe 





18 








RC ees ete ee ak ee tee ... | Dutch and Hanoverian, &c... ... 
Marianopoli and Berdianski ... ... .. | TARES— 
I asa cexaueeecaean wens s shicucece 41 42 English, winter, new...per qr ... 
Taganrog ...... sb ous isistepearentecths, abt ion Scotch, large ......... per bush ... ~~ 
San Francisco, Chilian, new ... ... sbi, F) WINER nrccs'sasch thoreiove per qr 35 48 
New Zealand and Australian... 38 46 | Linseep CakEs— 
American, winter, new ......... 42 .. | English ............per ton £10 15/11110/ 
_ spring, Old............5. <0 er ne £8 10/91 10/ 
BarLEy—English, maltng., new ... .. | Inpran Corn— 
Scotch, malting .................. ... American, white...per 480 Ib ... 
Ps IID is cnsendasbncxebe dee aes _ yellow and mixed 24 
Danish, malting .................. ... ee | Galatz, Odessa, and Ibraila, 
EMMONS oassessssnniseane ‘ont vo PD in cesae coe wee 2B 
Foreign, distilling...per 432 1b ... Trieste, Ancona, &e. ............ 0. 
— stout grinding ...... ... .. | FLrour— 


Danube and Odessa, &c. per 
Os cick bosyscucasckvessyastaunty 
Egyptian, &e 


Nominal top price, town- 
23 «23/6 | made, delivered to the 


Brans—English...................c0 acs 
Dutch, Hanover, and 


ee per 280 lb 43 
Town-made, honseholds and 
seconds, delivered to the 





| 
a4 
TI reins ks SR cecceptsensiclocadnucenccoms 34-36 
Barbary and Egyptian.........36 37} Country marks .................. 30 31 
Pras—English, white boilers, ea 44 48 
IT asa isnicnissiisersovvonipessisehe nek ie Eel. ee, 
English, grey, dun, and American and Canadian, 
RN istic cide cae ike | fancy brand ..... per 196 lb .., o 


English, blue, new ........ Do, superfine to extra super- 


Archangel & Petrsbrg...p.3041b |. 


> : : : eo bs i vee oe-2 8.6.3 

: 3 ‘3 : : : i ee 28 ee em be: 

aes oe 
eres ere 


[ Sept. 25, 1880, 





SEEDS. 

§ 8 | 8 5 

EIN 55 copevisvcstupancnssd per qr 38 @ 55 | Clover, red (English ... per cwt 45 @ 80 
BN 5 Gasca xaos vvsnsehoncae snes 2 45 ee TEA) ) oc cceccnnees 65 
Rape (English) ...................+ 5466 RE cee sccececcesss 90 
Mustard, white(English)p.bsh. 8 15 wt BINGMD. 0.0... cssceessesssescs 54. 9) 
— — DFOWN i eeeeee eee 12 16 > BURMA... ceciescsiecceonsonsee 1 30 
NI sis si sxstessacencoarstecsnts 25 32 | Italian rye Qrass .........esceee 1 2 


New Yorks, September 10. 


The flour market has been doing rather better this week. There 
has been a brisker export demand, and the trade has supplied its 
wants more freely. The wheat market was quite depressed early 
in the week. It is, however, evident that farmers will not market 
their crops freely at current prices, and receipts at the West con- 
tinue much smaller than last season. Indian corn has been active, 
and latterly prices have improved, especially for prompt delivery. 
Rye has been sparingly offered. Barley remains nominal at 9c 
to 95e. Oats have been active, and prices show some improvement 
for the week, especially in No. 2 mixed for future delivery. 


The following are closing quotations :—Flour: No. 2, $2.60 to 
$3.25; winter superfine, $3.70 to $3.90; spring superfine, $3.45 to 
$3.75 ; spring wheat extras, $3.85 to $4.25; ditto XX. and XXX., 
$4.40 to $6.00; winter shipping extras, $4.10 to $4.40; ditto XX. 
and XXX., $4.50 to $6.25; patents, $6.00 to $8.25; western “rye 
mix,” $4.50 to $4.85; city shipping extras, $4.00 to $5.40; Southern 
bakers’ and family brands, $5.25 to $6.50; Southern shipping 
extras, $4.60 to $5.00 ; rye flour, superfine, $4.70 to $5.10 ; corn meal, 
Western, &c., $2.65 to $3.05 ; Brandywine, &c., $3.20 to $3.25 per 
barrel. Grain: Wheat, No. 3 spring, $0.95 to $0.97 ; No. 2 spring, 
$1.01 te $1.03; Red winter, 95c to $1.09; Red winter, No. 2, $1.06 
to $1.06}; white, $1.00 to $1.06. Corn: Western mixed, 50c¢ to 
5lic; Western No. 2, 5le to 51jc; Western yellow, 51jc to 57c; 
Western white, 52c to 55c. Rye, 90c to 95c. Oats, mixed, 40c to 
43c. ; white, 41c to 44c. Barley, Canada Western, 85c to 95c : State, 
4-rowed, — to —; State, 2-rewed, —to—. Peas, Canada, bond 
and free, 8lce to 95¢ ver bushel. 


The visible supply of grain, comprising the stocks in granary at 
the principal points of accumulation at lake and seaboard ports, 
and in transit by lake, rail, and canal, Sept. 10, was as follows :— 





| Wheat. Corn. Oats. Barley. | Rye. 















In store at— bush. bush. bush. bush. bush, 
MOE TE asvatcthosnciace --e{ 2,636,742 2,326,240 76,976 15,471 65,612 
New York afloat (est.).........| tea 1,000,000 84,000 | ay 120,000 
CO 4,000 74,000 28,500 tie 54,200 
Buffalo | 147,603 | 1,644,467 1,646 | 475 | 6,512 
Chicago .| 1,293,980 | 3,540,976 103,762 > 86,048 49,298 
Milwaukee | 194,435 21,738 585 77,094 7,221 
Duluth : 9,000 000 i ! eae aa 
Toledo .| 1,290,000 | 347,000 70,000 | 7,300 6,763 
Detroit .| 248,100 3,766 2,444 | 3,667 ‘se 
RNID <5 civsacs canaiecancacnianmmios | 30,000 000 bi | ids vi 
PD, cecninraaccian toes erate: 1,571,219 888,970 24,296 | 3,716 | 20,529 
I ciicaiasisitnsinincensiabiony 33,423 | 253,339 | 22,019 | 144) 450 
Toronto (15th) .............0006. 14,863 at 3,300; = 4,611 50 
MOONE: ssigissrcrsirasdiiaeind 60,632 39,390 62,767 | 5,700 | —-:1,958 
EMAIIOIR, ssp cote cascxsnnsnes 812,500 | 419,800 a ie | ss 
PNUD. sa e5sncavosasetvaccorecexscite 12,594 104,044 107,746 2,133 | 61,603 
Indianapolis .............000006+. 262,871 88,718 28,660) .. | ,900 
PETE Sis uccacenssceonsaiie 164,630 64,762 8,970 | } 
PIN scission dinenetscanasebs 1,622,298 | 344,109 = sie al 

Rail shipments ..................... 609 | 582,974 | 985,182 58,048 | 59,517 

Lake shipments (est.)............ 1,827,000 | 4,726,000 15,000 | a | 60,000 

Or ND ais is scccscsccceess 2,028,000 | 3,400,000 ae 57,000 

Total, Sept. 4, 1880 ...........0.4. 14,715,497 {19,011,298 | 1,625,853 | 264,407 | 573,613 

DTIC DIDO. so oxenecsiaravatssceysci 14,405,380 |19,183,342 | 1,591,960 255,896 | 665,744 

BREMEN... 6 sisecesrssnssatsscieevs 14,536,688 |16,788,059 | 1,329,882 | 186,646 | 463,890 

BIE BO iain siesshbedaenseosaed 14,179,091 |17,363,832 | 1,360,783 | 169,757 | 432,718 

DGG MOO dcecccesevunsdabvevendss 14,791,197 |16,647,605 | 1,465,557 | 169,717 | 387,682 

I Tp RTO vvesioncss i nesaiiencs tes 17,045,773 |13,003,518 | 2,704,134 , 507,209 | 937,191 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or Tu1s Day’s MARKET SEE “ POSTSCRIPT.” 
Mincine Lane, Fray. 


Sugar.—The market has been dull throughout the week, with 
drooping prices, which in most instances finish about 6d lower for 
grocery and fair refining kinds. Low brown Eastern sorts have 
met only reduced bids, and the limited business that has resulted 
shows very low prices. At these rates, however, there appeared to 
be rather more disposition to buy towards the close. ‘The sales 
of West India up to yesterday amounted to 1,221 casks. By 
auction crystalised Demerara sold at 27s to 28s 6d, and refining 
West India at 18s 6d to 21s 6d per ewt. The statistical changes 
have not been very important, but stocks in the United Kingdom 
are rather reduced. 


Imports and DELIvBRIES of Sugar to Sept. 18, with Stocks on hand. 


1880. 1879. 1878. 1877. 
Emported ....c0.<000: tons 226,990 257,500 197,600 228,200 
DIG VOTOE ...00sc0000000 a.. 216,600 215,200 ... 222;700 193,800 
BORE visncscs nial allan 85,700 87,800 ... 70,600 86, 


me & aia 200 
Prices Madras Jaggery..p.cwt 13/6 140... 13/6140... 130 140 ... 166 174 


Beet meets very little inquiry, and prices have shown a down- 
ward tendency. 

Natal.—4,115 bags by auction mostly sold: low to good concrete, 
13s 6d to 15s 9d; greyish yellow, 21s 6d. 
Egyptian.—1,243 bags bought in: 
17s 6d to 18s 6d. , 

Java.—3,100 bags brown syrups withdrawn. Privately, 150 
tons reported at 13s. Central American, 1,337 bags bought in: 


crystalised, 27s; syrups, 


mee | 


brown syrups, 17s to 20s ; yellow, 21s 6d. 
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Sept. 25, 1880.] 


| 
| Madras.—2,000 bags jaggery sold privately at 13s 6d. 
| 





Manila.—21,500 bags low Taal sold at 13s. 
China.—10,600 bags at 13s 6d per ewt. 
Floating Cargoes.—One of Brazil, 2,100 bags, reported at 17s 3d 
per cwt., for the United Kingdom. 
| Refined goods have sold to a limited extent only. Prices 
‘rather easier. Dried goods mostly 6d lower. French loaves 
also reduced 6d,and quoted from 29s 3d to 30s per ewt., f.o. b. 
|A steady business is reported in Clyde. Crushed at former 
rates. 
Correr.—The market is dull and depressed. Plantation Ceylon 
has reached 1s to 2s, with only moderate supplies on offer. 538 


‘casks 130 barrels and bags about three-fourths sold, full and | 
greyish, 86s to 90s 6d; colory, 92s 6d to 97s 6d; bold, 100s to | 


| 113s 6d. Of 336 casks 1,550 bags East India only a small part sold, 
| bold medium to bold Coorg, 98s to 102s; grey and small, 75s to 
,82s. 827 packages Jamaica and 216 half-barrels Mocha met few 
| bids, and were chiefly withdrawn. 
early in the week, but afterwards, with foreign coffees generally, 
| became flat at the above decline. 9,500 bags chiefly central 
| American offered, and about two-thirds sold. Costo Rica very low 
and ordinary, 52s to 60s. Mixed greenish, 65s to 68s 6d; fair to 
good, 75s to 79s ; colory, 84s to 85s; a lot or two, 90s 6d to 91s 6d; 
| Guatemala pale foxey to fair greenish, 63s 6d to 66s; greyish to 
colory, 68s to 76s; Honduras colory, 86s 6d; washed Rio, 75s to 
80s 6d; old, 63s to 64s per cwt. 


Inuports and DELIVERIES of CorreE to Sept. 21, with Srockxs on hand. 


1880, 1879. 1878. 1877. 
SR COG ws cccccacncccases tons 55,930 60,030 45,990 56,190 
SIO EII NII, cs a cnsdnnvearcoinaanee 45,660 51,470 41,800 45,160 
NING sxc dancuekaiteckechiiiesital 20,450 19,330 18,030 17,400 


Tea.—The demand is well sustained, and the market very firm. 
|Common to fair grades of Foochow congou have been especi- 
j ally in request, and have further hardened in value. Medium to 
| good grades have not sold quite so readily, but uphold value. 
| Black leaf meets a moderate competition. Green teas have sold 
\firmly. Hysons are scarce, and tend against buyers. Scented 
| caper commands a fairly ready sale at rather improving rates. 
| Orange Pekoe not so much inquired for. The public sales have 
| offered 10,400 packages. Indian teas have sold with a good com- 
| petition in the auctions, which have comprised 14,000 packages. 
Fine and finest grades continue to bring high prices. 

Cocoa.—Steady rates are obtained for both colonial and foreign: 

| the former in the auctions clearing off freely, but the latter rather 
|slowly. 860 bags Trinidad nearly all sold: low to middling mixed, 
| 68s to 74s; fair to fine, 75s 6d to 92s 6d; superior, 110s 6d ; 30 bags 
| Surinam, 64s 6d to 68s 6d. Of 540 bags Carapace a few lots at 
| 95s to 100s; and of 80 bags African at 61s, and of 2,100 bags 
| Guayaquil above a fifth chiefly at 66s per ewt. 
Rice.—Cargoes have realised full rates to 3d advance, and seven 
|of Necranzie comprising 8,950 tons have sold, April sailing, at 
| 8s 93d and &s 103d; off coast and June sailing, 8s 10}d; May-July 
sailing, and September - October shipment, 9s the cwt, open 
charter. The spot market is quiet. Sales confined to 1,000 bags 
white table Bengal at 12s, and 7,500 bags Necranzie (Larong) at 
8s 6d per cwt. Cleaned rice sells slowly at late value. 

Sago easier. 730 bags pearl sold good fair small, 16s; greyish 
medium, 15s 6d to 16s; brown, 15s per ewt. 

Taproca.—Flake quiet, and 370 bags Singapore bought in 
23d to 2}d per lb. 734 bags bullet pearl sold rather cheaper at 
203 to 20s 6d per cwt. 

Biack Prprer.—Singapore black has been in demand, and 
further hardened in value. Business done privately up to 4/}4d, 
and by auction 1,271 bags sold at extreme rates: grey, 43d; good 
fair, fully 4}}d. 410 bags Penang bought in at 43d to 4}d. Of 
160 bags Malalar a third sold at 5§d. 

Wuitt Peprer is quiet. 80 bags Singapore bought in at 7d 
per Ib. 

OrnerR Spices.—Stiffer rates have been obtained, good quality 
selling at 5d to 6d privately; but of 260 bags by auction, held for 
the advance, only 40 bags sold at 5}dto 5jd for ordinary to fair, 
good being bought in at the figures above quoted. Nutmegs are 
1d per Ib lower, 62 packages partly selling at 3s to 3s 3d for 
medium, and 4s to 4s ld for bold Penang. Mace still tends in 
|favour of importers. Part of 39 packages sold: fair palish 
Penang, 1s 10d; fine West India, 2s 4d to 2s 6d. 320 barrels Zanzi-- 

bar cloves realised full prices: dark to fair, 1s 2}d to ls 28d; two 
lots superior, 1s 5§d and 1s 9}d; part of 10 cases Penang 2s 5d; 
10 bags Hamboyna bought in 1s 10d. 50 bags stems sold 4)d to 
| 48d per lb. Only 50 packages Cochin ginger offered, and chiefly 
|bought in. 340 barrels Jamaica went steadily : small, 63s to 68s ; 
medium to good, 77s to 88s; fine, 100s to 120s. 50 boxes un- 
marked Cassia Lignea sold at 36s 6d, and 1,160 boxes broken at 
| 30s to 30s 6d per cwt. 300 bags cinnamon chips 3d to 33d per lb. 





et A CC 





SaLTPETRE very firm on the spot, and 6d dearer for arrival. 
the former position, 2,000 bags Bengal sold, 6 lbs to 5 lbs refrac- 
' tions, at 22s to 22s 3d; and to arrive, 700 tons, at 21s 6d to 22s 3d 
per ewt. 


SHELLAC, with a dull market, has declined 5s to 7s 6d per cwt, | 


and of 826 chests by auction barely half sold: fine orange, D.C., 
71 15s; very fine second, V.S., 7/ 5s; other'marks, reddish to good 


second, 62 10s to 61 15s ; and good second button, 81 7s 6d to 81 10s; 


third, 71 2s 6d to 71 10s per cwt. 

InpiGo quiet, and business confined to lots for immediate orders, 
in which firm rates are paid. Accounts from Calcutta are hardly 
so favourable, the second cuttings not yielding well. Latest 
estimates of total outturn, 125,000 to 128,000 maunds. 


CocuinEAL has declined 1d per lb for grey blacks, at 2s to 2s 2d; © 


other qualities ruling slightly easier rosy blacks at 2s to 3s, and 
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Costa Rica coffee sold well | 


In | 
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silvers 2s 1d to 2s 3d. Of 729 bags Teneriffe offered, only a small. 
part sold. ; 
Ornerk Drysautery Goops.—Turmerie is easier. 320 bags | 
Bengal by auction soid at 12s 9d to 13s ; galls, good 55 cases China| 
bought in at 67s 6d, and 59 kegs Turkey blue at 82s 6d; Myrabo- 
lanes steady, with small sales of fair common Madras at 6s 9d; 
and low dark Bengal at Gs 3d per ewt. Very little doing in Cutch 
or Gambia. 
Curemicats.—The market is moderately acfive, with a fair! 
amount of business passing. Citric acid is dull, at 2s 1d per Ib.) 
Oxalic acid quoted 4d per Ib, with varying discount. Tartaric | 
in moderate demand, at 1s 6d per Ib for foreign crystals, and 1s 7d 
per lb for English crystals, or powdered. Bleaching powder slow 
| of sale, at 5s 9d per cwt. Cream tartar has been in better request, 
| and the market is strong, at 116s per ewt. Iodine is unaltered at 


the quotation of 7d per ounce, but there has been more business 
| passing. Soda crystals have been dull during the past week, at 
31 11s 3d per ton, ex ship. Quinine: the price has been reduced 
to 12s 4d per ounce for Howard’s make, in ounce bottles. 
Drvues.—Aloes steady. Balsam Peru more doing. Bark easier. | 
Camphor Japan is selling at 80s. Castor oil steady. Ipecacuanha, | 
musk, and rhubarb quiet. Oil of Cassia flat. Oil of aniseed in 
demand: 8s paid, and $s. 3d now asked. Opium quiet. 
Jute.—The general tone is quiet, old crop is barely sienna 
At the auction of 3,500 bales only 200 has sold at 14! 10s to) 
151 17s 6d. New crop for arrival closed rather steadier on firmer 
reports from Calcutta market. Sales to arrive above 25,00 bales, 
chiefly in dock and near at hand. 
Hemp.— Manila 1s unchanged in value, but business confined to 
small sales privately at 301 per ton for fair. 
Metats.—The trade generally has been dull, with weak quota- | 
tions. Scotch pig iron, after several fluctuations, stood this, 
morning at 48s 6d to 48s 7d, being above 2s to 2s 6d lower on the 
week. The shipments for the week (10,800 tons) are nearly 2,000 
tons less than in the preceding week, and 5,000 tons less than in 
the corresponding period last year. Manufactured ironis dull. Tin 
is 21 lower, although not quite at the worst point. Fine foreign | 
78l 15s to 791 10s spot; 791 10s to 80l forward ; English ingots, | 
§3l. Very little change has occurred in copper, and a moderate | 
business has been done. Lead and spelter meet a limited inquiry. 
Quicksilver at 61 17s 6d per bottle is rather lower. 
LinseED.—Caleutta has sold up to 52s 6d on the spot and 
52s 103d forward, market closing rather easier. 53s 6d is nearest | 
value of Bombay prompt shipment by steamer. Several cargoes | 
St. Petersburg seed on passage sold for the East coast at 50s. 
O1xs.— New found cod oil dearer, and 30/ required. Other fish | 
oils steady; sperm quiet. Olive meets rather more inquiry. | 
Palm slightly firm. Cocoanut remains very dull. Linseed very | 
scarce and firm on the spot at our quotations. Hull spot oil | 
271 5s, and spring delivery 261 5s. English brown rape has sold 
from 291 to 291 5s on the spot, closing firmer at the highest | 
figure, which is also quoted forward to end of June. 
PerroteumM.—Following the movements in New York, the) 
market here daily advanced till the spot price touched 94d to 10d, | 
but there has since been a reaction, and a large business done at 
93d to 93d, closing at 9§d to 93d for spot, and 9}d last three months’ | 
delivery. Week's deliveries compare about equal to last year. | 
Present stock 165,500 barrels, against 38,597 barrels in 1879, when 
the price was 7jd per gallon. Spirits of Turpentine, after some | 
business at 28s, has receded to 27s spot and 27s 3d per cwt Oc-| 
tober-December deliveries. 
TaLttow.—The market has been quiet during the week. 
sian y.c. quoted at 36s 9d for spot. 
brought forward. 
Topacco.—The market for all descriptions of American plant- | 
ing continues very dull, and but few trifling sales have been | 
effected during the past week. For good useful substitutes there | 
is a moderate demand, and some classes are held for higher) 
prices. 


Rus- | 
Fair supplies of colonial | 


POSTSCRIPT. Frivay Evening. 


Suear.—Market closed dull at decline previously noticed. By 
auction, crystallised Demerara sold moderately at 27s 6d to 28s; 
crystallised Jamaica at 26s 6d. The sales of West India amount 
to 710 casks, making 1,931 for the week. 4,391 packages Natal | 
mostly sold: brown and yellow, 15s to 19s 6d; concrete, 15s to 
17s 6d. 2,092 bags low Bengal bought in. Privately, 200 tons) 
China sold at 15s to 20s per cwt. Refined dull. Prices rather | 
easier. 
| Rum firm. During the week 100 puncheons Demerara at 1s 4d 
| to 1s 5$d,and some barrels 1s 64d. 800 puncheons Jamaica at 
former rates. 
Corrre has again sold flatly at the decline. 370 casks 159 
| barrels and bags plantation Ceylon sold, and a part of 2,000 bags 

foreign, chiefly Santos, part of which brought 59s to 63s per 
| owt 
Rice.—A cargo Bassin at 9s 43d, continent. ‘ 
Perrer.—For arrival 25 tons Singapore sold at 4fid, 
| Penang on the spot at 4}d per Ib. 

Russer.—At the auctions went 1d lower. 

Cork Goons met rather a better sale. 

JuTe.—About 1,200 bales in dock sold at late rates. ain! 

TALLOw.—1,148 casks Australian two-thirds sold : Pte 
mutton, 34s 6d to 36s 6d, being 6d cheaper, low to good : 

33s 6d,s teady rates. . - 
‘Guumaintite further recovered : fine foreign, SI! 5s to oT 
English ingots, $41 to 851; copper also firmer. 
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| Prrroiev closes dull, at 93d to 94d, spot,and 9}d to 93d for- 


| ward. . a 
TURPENTINE recovered to 27s 6d spot, 27s 9d forward 


ADDITIONAL NOTICES. 


Dry Froir.—A lower quotation is made in new currants this 
| week owing to the arrival of very common fruit. 'The late advance 
‘has rather checked business, but still a fair trade has been done in 
| most descriptions. A moderate business doing in valencias, with 
| 1s advance on common kinds. Selected withoutdemand. Supplies 

coming forward are small. New sultanas vid Liverpool have sold 
lat long ranges. First arrival of new muscatels do not find favour 
‘with London buyers owing to poorness of quality and condition. 

LEATHER.—The supplies of fresh leather during the week have 
‘been very small, but as the transactions in English tanned leather 
‘have been of a limited character, the stocks were generally sufficient 

for the demand. The articles most wanted are butts of all weights 
‘at slow price, light dressing hides, calf skins about 30lb average, 
| English shoulders, foreign bellies, and English bellies of light and 
‘stout substance. Prices are unchanged. Australian tanned sides 
have been selling more freely, and prices are very firm. 


Mera.ts.—Copper has been without much change. The early 


| part of the week prices gave way a little, and 59/ 15s was accepted, 

since which values have rather improved. Tin, after touching 
7Sl, has rapidly risen to 82’. Iron: pigs in Glasgow down to 
48s 3d. 


| 
METROPOLITAN CATTLE MARKET. 

Monpar, September 20.—The total imports of foreign stock into 
London last week amounted to 20,035 head, as against 21,352 in 
the corresponding period of last year; in 1878, 22,535; in 1877, 
12,119; in 1876, 20,033. 

The cattle trade was weaker, and business progressed slowly in 
sympathy with the heaviness in the dead meat market; the trade 
throughout was dull, and prices had a drooping tendency. The 
best Scots and crosses made 5s 6d to 5s 8d per 8lbs. The demand 

for sheep was of a very sluggish character. 


METROPOLITAN MEAT MARKET. 


Monpay, September 20.—The supply of meat on sale to-day was 
very moderate, but the trade was slow at the following prices :— 


Per 8 lbs by the carcase. 






















: s d e a | s d s ad 
Enfortor tbek .......0.0s00.c0s 2 8to3 3; Inferior mutton ............ 8 4to3 8 
Middling ditto ............... S 6 4 6] Middling ditto ............... 4 0 5 0 
Prime large ditto............ 44 4 Bi Prime G60 oncncccosccosesees 5 4 6 0 
Prime small ditto ........ 4 6 SB Of DMPO POPE a vccccvesccesccses 46 410 
ON kick Neicitivikk abacdetaase 5 0 5 4 | PEE DONE vnisicvcrcemesecns 5 0 5 4 





POTATO MARKET. 


BorouGu anpD SpImTALFIELps, September 20.—Good supplies of 
potatoes are on sale, and the trade is slow at the subjoined currency : 


Je. 8 * s d s d 
Kent Regents ..... perton 90 Oto 110 0} Jersey kidneys ... per tonl110 Oto 120 0 
Essex Regents vivsece 40 <Q $0 ©} Champions...................:. 70 0 #0 0 
Scotch Regents see 80 O 100 0] 





Gaseite, 


: 1 


BANKRUPTS. 
Tuxspay, September 21. 


Robert John Oates, Oriental street, Poplar, Trinity House pilot. 
——William McArthur, Leadenhall street, metal dealer. 
Thomas Smith, Mark lane, malt factor. John Coleman, St. 
Clements Without, Norfolk, builder. William Richards, Wigan, 
Lancashire, builder. John Ryder, Pudsey, Yorkshire, wool mer- 


chant. 
SCOTCH SEQUESTRATIONS. 
Alexander Anderson, Aberdeen, carpenter.— John Dinning, 


Dreghorn, miller——William Don, South Brackmont, Kincardine- 
shire, farmer. 




















THE GAZETTE OF LAST NIGHT. 


BANKRUPTS. 

Angelo Ferdinando Gerli, 1, Regent street, hotel proprietor. 
Charles Gordon Cumming Dunbar, 37, Prince’s square, Bayswater 
clerk in holy orders.——Arthur Coleman Capstick, 145, Camden 
road.—William Holliday, 59, Mark lane, general merchant.—— 
Richard Evans, Southsea, baker and grocer. Ann Walker 
Worminghall, Buckingham, grocer. George Raynor Lower 
Broughton, Salford, clerk—James Fogg, Hyde, Chester beer- 
house keeper. John Heron, Luddenden Foot, Halifax, boatman 
oe = — Beas Low Moor, near Bradford, widow, 

urniture dealer. ohn Bielby Ow ci - E 
ee y ston, Kingston-upon-Hull, 

















SCOTCH SEQUESTRATIONS. 
William Glen, Edinburgh, cab proprietor—— Ch: 
on blockuaker,———Willians "Thomson — 
gow, bakers.——Thomas Duncan Eadie, Glasgow, wrig 
builder. Fairlie Brothers, Glasgow, coal, a. ue 


Renan Wilson Stevenson, Cambuslang, house- 


1 Phillips‘ 
and Company, Glas- 








THE ECONOMIST. 


[ Sept. 25, 1880. 


STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 
37 weeks ending Sept. 18, 1880, showing the Stcck on Sept. 18, 1880, compared | 
with the corresponding period of 1879. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 






















































































SUGAR. 
Ne ee oe cient oensee ee ieee 
| IMPORTED. | DELIVERED. | Stock, 
a er inn ai, 
| 1880. | 1879. | 1880. | 1879. | 1880, ; 1879, 
————$ —_—)—@@—“-_— “~~ —_—_ _—___, 
| tons. tons. tons. | tons tons. | tons, 
West India..........s000+- | 95,232) 128811) 91,378, 89,922) 29,451) 47,6 
PRRORIOS ices scsseesccances 1,229 4,019) 2,324) 2,83 6 2,656 
Egyptian..............00. 461, 4,437/ 2,786, © 3.191] 2.837 airs | 
PEPWINTE sp vcscnseccsscnrenses 1,373 382) 1,188) 583) 450) 215 
NEMIN sev paccessienensstasics 960 772; 8"4 382 582, 1, 
BRNO acnnssvscscesen cesses 10,469 8,633) 8,881) 6,080 9,029, 5,751 
NEE ccc snwasaveasatsabae 4,652 3,847/ 5,962) 3,681 3,427) 1,643 
Manila, Java, &.......... 20,185 12,261) 19,174) 8,294 19,555 14,589 | 
MINN fasta pcsubicaiscacanisacs | &,724 3,417) 2,687) 5,382 9,02: 2,880 
Teas | 8,643 5,413, 2,988 3,805) 1219} 1,695 
MI stile ancauspqinineincoes | 3,179 7X | 2,567 5,607 2,344 4,255 
Porto Rico resents dl 3,425, _8,843| 2,013 7,656] 1,777] 1808 
UE adusdtecvasiuhsasbvaneiccs 68,050; 73,770) 73,772) 77,760) 5,337) 918 
Total sessensesel 220972 _ 257,511) 216,594, 215,175! 85,6701 _ 87,810 
sinensis sated 
—-- 
IMPORTED. Homer Consump. | Stock. 
tons. | tons. | tons. | tons. | tons. | jon 
oe 8 Tee 2,053) 3,460 4,956 3,935) 1,117; 2,696 
TONED Sicccstesiccsteessaven 285) 1,693, 1,043, 1,413) 468, 2,043 
PERE -scinaiseercessate 2,338, 5,153, 5,999) 5,378) 1,595, 4,739 
MELADO .......0..-0.-+.- Fee AE ae 2 
: : ae _COFFEE. SNS ames 
| | DELIVERED FOR | 
IMPORTED. | Home Consump- Srocg. 
|\TION AND Export. 
| tons. | tons. | tons. | tons. | tons. |; tons, 
or schcaeee | 4,442) 4,063, 3,830, 3,556) 1,377) 1,485 
NE chicnsstansesntseenenss | 20,952 29,767) 16,924. 25,145) 7,686, 7,550 
ee | 10,027 8,084 5,984, 6,935) 5,421{ 3,068 
RS hilisshnis ik sbeiiale 586, 738 839) 735) 206} 372 | 
Brazil See eee 9,268) 8,944 10,115, 8,676) 2,573) 3,215 
Other Foreign ............ | 8,659) 8,435 7,971) 6,430) 3,185 3,666 
OE siisicdncsnuies 53,934) 60,031] 45,663, 51,447} 20,448) 19,326 
RICE a, i aa ae _ 68,130, 31,257/ — 
siidbiaiiasiinasaiai we - RUM. ua i — —$—$_$ $$$ _____—____—— | 
Exportep & De-| 
ImporTED. |LIVERED TO Var. Home Coxsumr, Stock. 
1880, | 1879. | 1880, | 1879. | 1880. | 1879. | 1880, ; 1879. 
gals. gals. | gals. gals. | gals. | gale. | gals. 


gals. y 
West India.. 2,293,296 2,434,680, 9357, 921,060 1,072,395 1,365,705, 2,304,090 2,490,759 | 


East India... 69,075| 254775, 125,470 212,220|" 44.235, ” 91,755, " 52,470, 251,010 | 

Foreign......| 51,030) 51,615 75.240, 51,345) 43,190! 13,365! 230,490 380,350 
Exportep. | } 

Vatted ' 949,140 1,062,095) 566,235, 639,180, 290,070, 309,690: 422,145, 397,440 





on leet eterna ees reee 


__ Total ... 3,362,535,3,803,165, 1,724,635, 1,823,805 1,449,890 2,780,515 2,009,195 3,519,530 | 


















































Sa dha ae 
| IMPORTED. EXPORTED. ‘Home Coxsumr,| STocr. 
| ewts. | cwts. | ewts. cwts. | cwts. | ewts. | cwts. | cwts. 
B. Plntation) 109,181, 123,734, 27,420, 27,399 61,065, 58,659 46,199) 45,932 
Foreign...... 39,231 34,425, 34,118; 18,136) 4,129, 8,475) 22,347 9,456 
Total ...| 149,412, 158,159, 61,538, 45,535) 65,194) 67,134] 65,546) 55,388 
| oO cae b 
~~ | tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
Wie sv00005 2,143, L230) use os | 1,334, 1,593 1,831 1,055 
Black ......... 5.288] 4321) -.. | ... | 4710; 4,932) 3,702 a 
we pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkzs. | pkus. | pkgs. 
xutwecs| Pass) Si) PS | PS Dold 2500. 1,328, 1,381 
CAS. LIG...| 93,190, 15,448... 29,594 22,965, 124,459) 63,423 
CINNAM'’N|* 11,991, 10,515... 11,222) 11,292, 8,157) 6,923 
“Kaun | tomes, | foe, | tales, | te, | Gee | eee.) ee 
bags. . | bags. | bags. | bags. | bags. | bags | 
commu) “34823, 12,520. | i sf 16,205| 4,325 
RAW MATERIALS, DYESTUFFS, &. 
— ~/ gerons. | serons. | serons. | rerons, | serons. | serons. | serons. | serons. 
COCHIN'L || 10,397 T1385 - re 10,890) 12,327) 4,328) 4,514 
chests. | chests. | chests. | chests. | chests. | chests. | chests. chests. 
LAC DYE... 2,509, / ont ask 1,993 2593) 13,344; 13,139 
tons. | tons. | tons. | tons. | tons. | tons. | tons. ns. 
LOGWOOD. 3,427 5,138] ... one 2,868) 3,25 1,592) 1,277 
Fustio ..| 732] asa]. || eo si7|__“sea|_ a 
/ = oe i 
"| chests. | chests. | chests, | chests. | chests. | chests. | chests. chests. 
East India...) 12,955, 17,951) . 16,976, 15,2 11,188, 2,990 
serons. | serons. | serons. | serons. | serous. | serons. | serons. | serone 
Spanish.....| 5260, 5798). | | 4300) 4.887) 1,601) 6,40 
SALTPETRE. nal 
Nitrate of, tcas. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
Potass ...| 5,478 6,555 ee | dee | 6,818 7,157 3,974) 13,29 
NitrateSoda| 1,791) 9409)... |... | 6,785] _ 12,544) 1,347} _ 2,10 
COTTON. 4 
~— | bales. | bales. | bales. | bales, | bales. | bales. | bales. | bales. 
E. India, &c.| 113,516 12032 in oe | 103,188) 114,251) 48,152) 57,097 





re) naeaaen seenaat 231,961 196,608 2,067,540 1,803,740 557,580} 321,060 
a ———— 


Se - 


———— nn —0—V—n"n"“=>o>=*e«$“—“«~«ceosamamamoomoaoananananan ool: — 
ia as ates 
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TrERKL Pa AL TIMES. | Mephante’ Teeth 
ICE CURREN per cwt ... a s 2: 

+ The prices in the ee Prait-Oor sessntsarenen i3 9 z 0 | | er l — sd a 
are revise ing list | Su s, duty 7 37 ump ...... S 8 
art for oe a Friday, assisted by an | Patras eerenees: duty7ss ds ; Provisions percwt 12 0 18 0 Segue ts eultmaeih 
LO in each department. Vostizza .......... per cwt 29 0 32 0 ~~ —Cork......percwt 0 0 EyINED—For c cous compen = 64 

NDON, Frrpar  eaecaane paid 32.0 45 0 | riesland fresh, fi 0 0 own emameatan 
— jee Ieee. | 31 0 33 0 | Bacon singed ae ee Ph008..wcenrnnecnrn -oeae 
| eas a gs at anbammmanne 23 023 0 | acon singed—Waterfrd. 5 O124 0 43 ae , 0 2 0} 
| Ashes oo 23 08 Figs, Peale eotececcecceoseces 27 0 35 0 Limerick pt aterfrd. 80 0 81 0 ae a -3% 0 0 0 
| Pot,Cax ada Isteort. pewt 2 Rateine. de y...pewt,dtypd 00 0 a ee 75 0 79 0 or export, free on bo: 12 0 18 0 
Pearl de a a8 6 00 Valenci ity 7s per cwt. v ie... 7> 0 79 0 Turkey loaves, 6¢ wa 
Brimstone— iene 0 00 | Selected cniphicwngatesiaded 3 0 36 0 | — epee: = 0 78 0 — a 010Ib = : 38 0 | 

ugh,b CEE oo. seseesereeesenees 3 36 ac eres ¢ RC ae 5 33 6 
Roll’. estthirdsperton£6 0 0 0 SEI woe nnae-- 2 2 ATi piensa 75 oa 0 | Dutch, refined, oe mel 
ee ie 90 10 0 alee red & Chesme 0 0 } ° Limeriok biadan and 0 | 2b } loaves & Ea b. in B Holland — - 

cocccecescesoeeneoesoceonece ai a =, 8 B ne § —_ 
Cocoa duty id per Ib - . 00 oa tertereoeseince 00 0 : pon ae Belfast ditto, ° © 72 0 pc do ‘No. oe : . 29 0 | 
rinidad greytoord.pewt 02 9 8 d | Oranges—8.Michael pce 00 0 6 | American & Ca raitia. 00 09 | AES 8 0 0 

at... or alencia. : — 0 00 srican & Canadian.. a ot 27 

Grenada... 75 U0 lll 6 ; Pork— ian. 0 0 0 Xo 2 2779 00 
Guayaquil ....... ° . tooo es 6% halo kenie ee ‘iT ‘mak, >-s ae 
Sarinam ee 0 a ee box 0 0O 0 : j a —Edam, - . te. > 0 97 6 a eae De wee 29 3 3 6 
OE CE ae eee tcc 2 : ale OD occcee 5 0 0 | American, good to fine. 7 va es 
Soa sistent tudayaide ; Messina .............c0c0000 = 2 Be — good to fine. 64 3 = Ss _English aie rewt 21 0 22 : 

ee Duty 13 FPlax— oe | a.. 66 O N , refinec ae 3 | 
Ceylon, plantatn. oP Ib. loa = ton. ae 0 Gruyere can pigaect-cnnenuestees 90 0 0 ee —aie 26 0 2B 0] 

Middling oo — ats. 3 0 86 0 | St Peteiog Iibend a7 3 0 52 ° Rice—Ranccontoarrive 72 0 78 0 ae 0 Anns 6 00; 

at ae ea 0 g read... 2 on ope arte : . Mani ofine125 
ot bive, goad ordinary. 61 0 62 0 | E pian 27 ; 36 0 a oe ewt 9 44 9 9 Bombay lang a 0190 0 | 

Nativ , plantation ... 80 0 110 gyptian, Sentched 25 0 26 0 Tis wn iteonthespot 9 6 12 Tortoise, E. ao 105 06 12 i 
“ ative, good ordinary. 63 0 6 0 — dhe 20 460 |M 0 yellow .......... 8 12 6 Taliow.. I,doperlb 6 0 b 0 | 
eee fal Mysore 98 6 i= 0 Gutta ie steeeeees 40 0 41 0 ; or coer 8 0 10 0 alion —per ewt. o | 
apo: fair Indan 6: $ a cee al te eee | Rosin—Am socsesasseeneete : 8 - ; Australiana stY¥C.36 9 0 0 
ore, 1 0 62 0 | Hemp—dutyfreo 20 : —fimerian: .. - = mutt 
Nocera nied aly. 95 & $8 8 | RePaeragsdeen-pton 1 FG re a BE tonsa 3 9 3 9 
| ai ‘ vo ‘ otersbrg., clear 99 16 Ss | Sag bye eee ” 6 “5 neg a tli argse 3 
Jamaica, good ane ord, 58 UO — : — fair en = 3 23 0 Saco flow a ee acest 14 : 2 ° Tapioca—E.Lflakep Ib, 36 9 . : 

5 ddling to fine... 75 0 115 WEE 00... ss eeeeeeeee ae ® 30 10 | Orange, goc oe earl ... . 6.26.3 
“aa Dy good and fine 74 0 100 ; IN no ccn aan a » 21 10 ‘the » good to fine ...... i 0155 0 Sa—Stackincker ee oH i 3 
Ouniead id bee fine ord.... 58 0 68 0 ag & Cow pr lb : : tS 0 | Garne AC native ...... 130 0137 6 a iztecen : se rbri 18 0 19 06 | 

Good to — ... 60 0 72 0 a Vid.dry... 0 ™ 0 a Ballon mansauad toa 0120 0 eee per ib 30 00) 
Brazil, Rio low superior. oo a oe ay rande, salted 0 6 9 7 eee medium 0 13) 0155 0 ongou, common to fair. 0 8} 1 2 

Genk tek. l . 68 0 69 0 ees a apameaneean 08 oll: tien ee 2 155 0 osced...... 1 & 3 2 | 

ee ae 66 0 67 UMNO sass cscaceis tN ine. 135 0 140 Fine to finest ......... 2 1 6 | 

seein good channel... 60 @ 62 ; aa Mauritius ...... : 53 0 9 Bengal—Sardah . 0 Souchong com. —— 17 26} 

eee = = barely fair 53 0 58 0 — dry Rio Grande a ae 0 7 Cossimbuz ah ...perIb 16 0 17 0 ae common to fin om 13) 
Santos, fr. yest 56 6 © 6 ame a iosheaati 07 0 "aa Gonatea mr neers Qo 16 0 ‘Guns ree tofinst. : : ; = 

rd. average 58 0 5 NOMI ccciavecdonnncic’ 7 0 9% I eared ameeneriass 5 nge Pekoe............ 2 8 4] 
sorta Pert 258.0 990 | Monten Oy 8 5s | Suneyporckoinareally 3 0 15 6 | con scented caer | 
ee oe SEE ig dae pen mecgumentosie 8 Sk 2 | 

wceccersecescce 3 1 ™ EI ssveescserodkcodcesas = “ as... es . o 0 . ,commo > ? , 
herenta= oa * 5 Secenin Horse, pr hde ; - 1k NO. 8 aa snsenersemeree 16 0 16 ; Hyson, SS 0 9 10 
pel degree 0 13 00 |B igo—per Ib ot eer aoe 7 6.6 |S eemene ey ee 

rae 99 IC... ..seeeeee perlb 2 1 0 0 —_ mid. to fine violet 7 =e d eee 10 9 16 0 | In Hyson, com. to finest. 0 a $ 0 | 

Tartaric secession cele eee ee: ¢ ee neem weus jae finest. 010° 1 6 | 

Sulphuric ....cccccccccseee 6} 1 7 | Mad d ordinary ..... 38 66 meee ge 14 3 C BOE sctvenareriesess 01 i 

: 0 03 adras, Velo . 3 8 6 6 | Japan—Low to fine ...... 0 tood to fines 3 
Alum, fump....per ton £3 OF OL | Native. nnn 40 6 0 | Patent Low to fine ...... 14 0 9 0 | Indian Poko inca 1 3 26 

— plb 0 6k 0 63 urpah, good to — 5 6 3 8 aonhon BN ccdadesaccunsan 24 0 26 0 Or ange do finest.. en 0 10 3 0} 

Sul i . soccveces per ton £30 0 38 O° I Ord. to middling... ‘ 0 5 6 Italian—It: te te 00 00 Congou een ° -&§ i 
Balan en £19 0 1910 —— Rubber—per lb 33 49 alian—Raw, white Novi es oe Souchong ........ ee es On| 

Powder per cwt 24 6 0 0 | Par NAIA........0.0020000 -— a 00 00]79 roken tea ............... a 1 | 
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a fee DOCKS. — cena ee 0% | ig ris and Decatur ....., 1892)... 
DEES r Neiiginob, ivideuds on the before-imentioncd stocks $19,584760)Peunsyivania Gen, Mit. ¢ % eee dees: ME it 
ee utho- —— Quarterly : payable in London, _ 0 Con. Sink. Fa. Mt. 6 % 1905 14 16 | i 
efi — Shars.| Paid. N Closing an. July.n'ne ... re gentineHd.Dis. 6 % 60 62 iladel. & Erie, Ist Mt. 6 0, 11882108 405 
ce ; | ae. { ame, Pri May Nov. n'ne’ ustrian Sil. Ren, 5 % 61 62 95,000,000 o~ doccgeesensoonsacnsegee sone 6% >... 1103 205 ! 
44 teks - ss ces, | April Oct.| . | Do Paper ...... 5 % 61 = 2,000,000 Phil General Mortgage 6 %'1920'113 115 
i} F. Be | 2.385,500 Stock. 1 | t— ca { as j nae 4 Jo | = 76 ie Tmproenchas Mart. : 2 19131100 il 
, os | Pes mm B 
Ril is L421,400'Stock. 100 ( 4 and West India... 110 13. | Guartorty ee Do do. weaned ~1 endion som Do General Mor ae ee nS os 
a} e280, | 5.756697 Steck! 00 Weeeten kar ea 86 Quarte yl. | «+ |Evench Rentes ... 4% ” oe Do Scrip for the 6 @e- Re) 0 A 78 
ie Serena peo yas itsitaving| so So | Jam duly]. | |aentiasy eo ae ferred § coupons 63 72 
; 2 oes i 5 Steck 100 lal nnenceseeseseoe: > It tote ew ee nneeee Rk ts F wet . | 2 
ee SARIS Sto 198 Bouthampton | : The drawings are a ex. 25... 5 %| 4b 85. ee te eh pee 
Bue te : urrey Commercial __ | Which asteris yearly in the case sa ties ; 
:, Ee a ial ... 160 165 | case, wh erisks are prefixed, In al of stocks to 500, eodec dee neévctgaieiansw este 6 %) ... [107 109 
. eee Se Se Es RTS) RE ee 
Be RPMS: | men, See, 200 United N. Jersey R.& C. 6 % (1894113 1 
ies , ABE BOR D0 BO ccsccpssvscsccnnseiie 6 % 1901 115 117 
ee 
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— eee 4 - 
BANKS. INSURANCE COMPANIES. | MISCELLANEOUS. 
a. Antho- Lst Ys’ 2 Closing | Last = .; Closing 
Autho- ae ¢ _; Closing rised a Name. 3 3 Prices. | jun. Name. 3 |Z Prices 
rised | Divi- Name. § 4 Prices Issue. r.Shr. oa e | & 
ee oe oe wo| mr | 25 o5 | _._(Remem, Learn ae area ae los aa | 
4 iane it. y : : ai me st. »L.Prf. Stk. 5 107 | 
100,000 54 i % Agra, Limited ...... tala ee iene i : 3 De mee = 100 20 | 26 263 6 % Auckland Harbour Board ...19 ali 15 107 | 
80,000, 5t % Alliance, Limited... 25 10/11 11} 22000 0 18 0 Atlas Fire and Life 2 6 17 178) 6 % Borough of Napier Con... 100 all (lot 108 | 
150,000, 5 % Anglo-Austrian ...... wgiliicw” 104 il "same ae Soon tak, 95) 94 25 se Boston (V. S.) Stl. Loan, 1809 100 all (194 106 | 
29.970 8 % ee = Z yi =a 50'000 1 0 OBrt.&For. Marine,L _ 4/2) a FR, BO Be iiksicicececsccsneeeens - - — = 
, 8} % 'Anglo-Egyptian, L.. ae a 90,00 iE 0: 314 4 5 % ef ee oe D all 108 1:0 | 
ONO 3 % Auglo- Foreign, 1... a - a 3 eo 0 10 Hp meron ary sag 100 10 34 . | 6 % City of Auckland spines ; = = os = 
“cals 0,0 : 50 5 | 21 22 | 5 % City of Brisbane........... =o 
115:000 5 % Anglo-Universal, L.| 20 5 4 5 a a ooh _ i 100 | 8 1110 130 5 % City of Dunedin, Consolidatd 100 | all |103 195 
20,000: ... Bank of Africa, L...| 25 | 12 = ty 6160 2 000 heen Line eae 50 38} 38 40 5 % City of London, Ist Pref......100 | all oo 108 
30,0012} % Bank of Australasia 40 40 | 78 17 50,0000 5 0 Eagle Life... 50 5 | 54 5 | 5 % City of Melbourne, 1907 ..... 100 | all 108 a | 
125005 % BankofB. Columbia = = a §h 10,000 0 17 6 Equity and Law...100 6/15 16 5 % | of Montreal, Sterling 00 = ee a 1 
2 i5 % | Do New ........ ng 2 —* 3 O English&Scot.Law 50 3} 6 6} 5 % NS Slide ‘a I 106 107 | 
20,000 5 % Bank of British Nth. =9 Seeee ‘ yo ee L. 10 2) 23 3 | 6 % City of Ottawa, Sterling ......100 | all | 109 ma 
; re 10 6 | 6b 7 10,000 0 8 0General Fire t Life 100 | 5| 74 8 | 6 % Bo redeemable 1893 - oe en feos aan | 
100,000)11 % B.of Constantinople a - = 8° 25,000 0 40 Globe Marine, Lim 20 4, 2 3 | 6 % Do do 1904... -..eessnse-. a be — 111 | 
10,90010 | % Bank of Egypt... Poh 20,000 4 10 0 Guardian F. and L. 100 50 | 70 71 | 6 % Dodo 1895 |... 100 | all /108 111 | 
50,000'17§ % Bank of New South 61 20,000 Home&Colonial,L. 50. 5, 13 2} | 5 % City of Providence Coup. Bds. Stk.| all 108 110 | 
i Wales _............ iis 12,000 7 “0 0 Imperial Fire ......,100 25 {152 153 | 6 4& City of Quebec Consolidated. 100 all ji08 110 | 
ee % naked 5. Samet 2 | imo 7,500 *1 0 Omperial Life 100 10/22 2% | § = Boiss. ve LOO | alt [108 120 | 
3500015 % | Bank See = Ps my 44 13,453 7 10 0 Indemnity Marine. 100 A eo rn \ 6 % +. ote cmahie 1006. oo e iN 113 | 
2,000}103 % Bank of 8. Australia 2 Yi 5 O'Law Fire ............) 100 2 i 1 6 % (City of Toron a 3 | 
30,000 10° % Bank of Victoria, si * * % = 10,000 a es Golfim profi # 100 100 os 6s * Bo Watermork Debenture - au ae | 
20 8 % Cen. 0 onaon, tees | . F. & 7. 20 3 er ing . 2 y 
40:00 6 % Chartered of India, 12 M000 0 12 0 ioaclagh Gena 50; 8/12 123 | 7 % ptian Viceroy Mort.Loan)100 | all - = 
, Austra.,& China; 20 20 | 23} 24} ay te 0 16 0 Lpool.,Lon,&Globe| 20 2) 19 19% 9 % ) guar. by | tian Gov.) 100 jail | 
30,000, 5 % Chartered Mercan- - 49.626 100 Do (il annuities).| ... . 122 23 5 %|Foreign and Col. Gov. Trust, i ‘108 111 
, tile of Ind.L.&C. 25 | 25 | 23% _ 95'962| 3 0 0 London Assurance. 25 124) 64 66 | _, Limited, Preferred gj | all | 
60,000 10% (City vensnseeen loo | 30 | 56 58 | 400000 0 5 0 LonLancashireF 25 2 a | | eee st i celd Pret, {100 | all |105 108 
20,000:12 % jColonial .............. | Y ire = 
30000 7% % Commercial Bank of - fe pe ; ; oo eg 50| 6] 5 6 | 4 %|Leeds Corporation Consol... 100 | all ae | 
, Alexandria, L.... 6° 38 2 7 50,000 0 6 0\Lon.&Prov.Marine 20, 2| 43 5 6 %\New York City = to | a (120 238 | 
200,000.10 % (Consolidated, Lim... 10 4 | 10,000 6 00 Marine 0... 100 | 18 | 00 2 | § %. Do Gold Cospon mais... 00 Jan 1100 258 
SoS © es a an 50,000... _ Merchants’ Marine 10 24) { 14| 6 %[Otago Harbour Board....... 100 “all 106 106 | 
50,000: 8 % English BankofRio |_| 2 40,000 2 5 0N.Brt.Mercantile 50| 84/57 59 | 6 % RE {0F al te Nes 
a oan hi ee po 30,000 2 0 0 Northern F. & L... 3) 3 | ‘Be 3A | $s Share Investment ‘Trust, Pri| 100 | all 
30,000 8 % |English, Scottis 194 25 40,000 0 7 6Ocean Marine ...... ‘ % 1100 fall | 
Australian Chr.| 20 | 20 | 24 1251 *4 0 0 Pelican Life ......... we | $2} 60 62 | ...°) Do Deferred....cc-cece.- cue: ix | 
10,000, 7} % | Mong Kocg & San. 234 4 7 > ae 18 0 0 Phosnit Fire. cinieei ase | c = ‘” —— are 4 |All | .09 1:09 1 112 | 
6 Imperial, Li a : P % Life...... | : 1102 104 | 
sive $ % Hmperal Ottoman $9 18 | fu Hh] Sab" 8 0 wet i 1) 3) S$ | & & Totmceo Lown guady ial, 10 all 02 104 
6,000) ee Re eee le 0 [iii ‘United States Mortgage ...... 
+ liaal neg ol cece | %{ 20) 6 7 | Goes 0 0 Royal Exchange ... Stk. 100 395,400 jplntte Coven, eae, Oe. | | ls 6 
95,024 jLang bmg 173 23) 1: 12] 100,000 1 2 0 Royal Enserente... s| ae . {Belish © Austral Copper,L| 3| 2) 1h 34) 
Lt | 6g” 000 * Standard Life ...... 
75,000;19 % intense and County = "7 = = bo 100 0 Sun a itikincinnses met oe ar = | — my et 100 all | 30 35 
25,000, ... | Do New ........... DI sis scceiess ares, | 50 | 23 25 
40,000 7 % Lon. & Hanseatic r = 4 104 n uiae ’ 10 OThamesk Mersey ii 20 2 jute te ee |Bh ioey Eom, Limited ..... | 4 al | > 
40,000;124 % | Lon. & Provincia’ 114 1 150020 0 0 Union Fire & Life..'200 | 20 | oa cod eer | 
i 8 L & R. Plate, L | 25} 10 ~ * « . . * 50 | 3}! 7 8 CoMMERCIAL, 
50,000, 3b % |London & San Fran- “N00 2 11 0 Universal Life... 100 | | 38 40 bee ee Samana Land) | 
al | — ee 100 | 20 | 21" 92 __ 50,000 0 15 0 Universal MarineL 20 | 3 | 10} 103 |e ee 1 os | oi 1s. ml 
10,000' 6 % |Lond.&S.Western, / 21 2 eee —— . 40 | 354, 98 De 
, | Westminster 100 | 20 | 63 64 *P riodical lena bonus i in ane 15 %/City Offices, Limited............ | | 3 : 
"40000, Do News 100) 5) 4 35 ee See | 7 SIGH of ion, Real Peoperty.ls) 5 | is | ‘Sh 4 | 
wey * ee aL: 10 5| St 4 GAS oe ee A@bares| Walt! + 3) 
lon. Chas.ofhus 1. 20 20 24 25 - — | 12} %|Credit Foncierof Mauritius,L 50/19 | 10 1 
Sols * pen teeet anes 5015 | 44 44 | - eo ee oe ewe | 8 %|Fore Street Warehouse, Lim.| 16 | 14 | 184 > | 
O00! | : = s | | Closi L 15 | 10} 
repo ane Pete 28) at ot] AMM | Ez] ame, | lie | ate Er, Hore oz tre 4 | 10 4H 
15,000|10 % ‘Merchant, Limited..100 || jar ist | Issue. | a | & | 10 % India 1 Rubber, Gutta Percha, 10 ‘an | 153 36 
15,000; 5 % |Midland, Limited .... 92) 17 | aa1 aetna ce | 15 16 ean’ Society, L| 8i\ s9| 3h 38 | 2 
50,000)11 % National .............. 50 80 | 63 5.000) 20 | 20 ‘Bahia, Limited nn [35 | Ss Sie ee ee ti a oe - 
187,500|12 % National of ia ont ae a si ol De: a oe a 5 ee a a. Association,L| 50 37h 4 4 
30,000: ‘National o » hi. 4 oa , | Bt PP OW datictiesieertasiens oe inan ‘ 
100,009 ry . Nat.of eae me ar = 104 S74 sat 229,7001| Stk. 100 — Consolidated Cc = | " *| mas Sg RL a ail | > a 
ofEngland, 75 | 103 3 3 000) |). Se ‘ , Limited.........| zg 
105.0519 % | Done. 60 12 | 434 443 550,0001/Stk.'100 Commercial ...............-- 1195 200 | 11° «National Discount, Limited,| 25 | "5 | 1 us | & 
28,125119 % Do 1879............... 60| 4/30 31 20,000} 20 | 20 Continental Union, Lim.| = 7 | 10 %|National Mortgage & Agency’ 10! 1) 1} 1 >} 
45,000! 6 % |New London & Bra- ma 20,000! | BB TR OU i anirtcieeeas coins | 24 354 of New Sc an ag |25| gal af i a 
ee zilian, Limited.. 20 | 10 | 11} 12 10,000) 20 | 20 | Do7 % Preference ...' 20° 21) | 15 %|New Zealand ene i}2| 5) u 2 4 
59825 3} % North-EastornLim. 30/6 4 4t | 3496) 10 | 10 European, Limited... os |S ST Proterence 3S lait | 26 7 | i 
50,000' 6 % North-Western ...... 20 owt 3 93 12,000) 10 | 74) Do NeW.........0eeeseeeee. | “Ss 10 5 %| Do en tia 12 [aul | 342 35% | gy 
60,000! 4 % Oriental Bnk. Corp. 25 a) as & 35,406} 10) 5 Do Tb dekok Oea| lize'ia3 | 22 % |Telegraphic t Anctrai.E}10| 41 | 26 24 2 4 
20,000}14 % Provincil.ofIreland 100 | 25 61 63 4,208,5351/Stk..100 |Gas Light oke 20 %'Trust & Agency o i ia! | 517 7. 2 
4,000114 % Do New ............ 10 10 | 25 27 59,0001 10 10 Do5% Pref. A,4thiss. ... Be 8} % Trust & Loan Co. o a et Sl fe a ‘a 
12/500; 10 % Queensland Nat.,L. 10, 5) 7} 8} 50,000| 10 | 10 | Do5 % Pref. A, 5thiss.| i 80 5 %/United 5 we a im.. - | a 
8400016 % Standard of British | 9. 5. | 100,000/(Stk.100 | Do B, 4% Preferential 217 292 oe albural . | 25 | a14) 82 85 a 
} South Africa, L.100 | 25 573 58} 200,0001/Stk.,100 | Do C,10% Preferentia 217 222 13} %} | Australian Agric Baral oon} al cnt $36 
60,000|16 % Union of Australia. 25 25 64 65 300,0001/Stk./100 | Do D,10% — ‘317 229 | 12P.s British American 1 all | 83 85 | 
See A ee eS A 
See OTE 30,0001 Stk.| 100 ? = 15 ea —yicner-y~ vant: Senha 9p tae ee ‘1501 5| 3 33 | 
Hs, Sime (st i mecimam ts ts | $ Scere in| Bt] 3. at 
TELEGRAPHS. | ; ayy 100 | Do 4 % Debenture Stk 104 106 .... |Nth. British Australasian, L.| [Sek |100 | - a | 
kh alt > hae i 265,3501/Stk.|100 | Do 44 % anne Pe = 12 % | pay, o Soest oor & win leah | on :te | 
Autho- : | Closing 5,000! 10 | 10 [Hong Kong and C eat 138 193 | 3 % Peel ae tral. Invest. L.. Stk. 100 |195 205 | 
Bt, haem gaan oe ve | iene fete 135 190 | 1G 3 eet hustraian Land 25 |all | 52 54 | 
St SS Se | s ddaies 
Sa abo ed z se poorleek | 100 | Do Ist Preference ...... 125 ” ; 2 % | Van Dieman’s Land ......... i, - i 7 = 
2,669,380 Stock. 100 Anglo-American, L...| 644 65 12,000| 5 | 5 Malta & Mediterranean... 23 23 | |Amazon Steam Navigation, ” = tet 
2,165,3101, Stock. 100 Do Preferred......... 954 96 160,000) ... | ... |Metropol. of Melbourne! 10 %| General Steam Naviga J 5 lan | 58 6 | 
2,165,3101 Stock. 100 | Do Doferred ......... | 353 “a | | | 6% Debentures ...... (104 me ... |Merchant Shipping, Lim. 10|all| 9 10 | 
130,000. 10 10 | Brazil. Submarine, - 9 9 25,000! 20 | 20 ‘Monte "OR { * rs 44 % ee hip, . 50 | all | 53 35 | 
16,000. 10 10 (Cuba, Limited .....,... 9} 9} 30,000/ 5 5 (Oriental, Limited ......... sit 54 % eS iental Steam, 50 a0 | 0 3 
6.000 10 10 Do 10 % Pretorence} m7 " 30,000 a} 4 Doers ststsneneusss , ae med yn meghivcstasiwonnes wo | eo | 6s & 
Direct Spanis in 1 2 0, WED 5 ccossesee | |Royal Mail Steam............... | ome 294 | 
teas 10 10 Dolo ‘: Preference! 11} 124 ool 20 | 20 |Rio de Janeiro, Limited. a 9 | 10 %/Union Steam Ship, Limited... 20 a _ = 
65,000, 20 20 Direct U.S. Cable, L.| 12} 12} 7,000; 10 | 10 San Panlo..................... TER USE | 27 Gl AamMMR nnn enncrereneecoesensereees 0 | to | 
560/700 10 10 Eastern, Limited...... ‘| 98 10 500,000l/Stk. 100 |South Metropolitan, A... 200 205 | British Indian, Limited ..... oni 38 | 
7000, 10 10 Do6% Preference. 12§ 12} 250,0001'Stk. Do B 185 189 | 9 % Darjeeling, Limited ............ 10 {all | 11 22 | 
232,001, 100 100 | Do 6 & Debentures 106 109 | 4 oss;e00l Stk. mes 2 oe % Lebong, Leimited ioe oan eS | af 
200,001 100 100 Do — 0001 Stk. Assam, Limited. ........ 5 iall| 38 3) 4 
199,750, 10 10 ‘Eastern Extension, LI 10 10} mm 000! 10 6 %,| lo- Argentine, Limited .. s - R. 15} : 
$20,000 100 100 Do6% Debentures 108 - 10,000, 10 | penset-cope se | invargh Boast rane 10 all | 14 24h) p 
23,050, 10 | 10 omen gee a af = 2 ue Sat co 8h % po ways, Limited, 10 all | 10} a 4 
10 Globe Tel. 5 ram ye OD ‘ail | 248 252 | 
L500 10 10| DoO% Preference 12°12 | soraw RAILWAY DEBENTURE 6i'% North Metropolitan Trmwys 19 ail | 188 23 | | 
125,000 10 10 Great Northern ...... 9 105 STOCKS Cr ~\  pmemnaas irre stkuo| 7 2 | : 
17,000 25 25 Indo-European, i 25 "31 ° me oS Te 
12,000. 10 10 Mediterranean Ex. L. it . ; aie ae erence sereesconnenerel tog |A17 282 ‘ ie 
8.200, 10 | 10 | Do8 % Preference 10118 | ross | Ob Tentian Ievlontion, guar... 100 |all /103 106 ae. 
9,000 8 8 Reuter’s, Limited . RF. foe Reuse : 510/10 Italian ee _ 25 | z | 38% a | a 
aes Snare nn 2 2h | Capital, —— | "5 & “Do Perpetaai Proterenca. 20 all | 234 27 | ‘ 
88,321 10 10 W.India& Panama,L. 13 li ad Desenrune Srocxs. | 113 % London “Sate Deen, Lass. 1 all) 4 31 | 
$4563, 10 | 10 | Do 6 % First mL 6} 7 | 411,308 Bastern Bengal, guaranteed ... 4 %'103 105 | National Safe Deposit, Lim. 5 a St 5 i 
10 20 2 West. & Brazilian, L.. ‘ Irredeemable...... 44% 114 216 see ive Guano, Lis: sited =| 7 js » ani | & 
200,001 100 100 Do$ % Deben. A.. "96 99 2701 450 Great Indian Peninsula ........ ‘ % = = | 7 = Beotedaneire Gey impror s ja | | 279 =| # 
50,0001, 100 100 a Sinden, ettha ma, 19 "384.700 Oude and Rohilkund...... 4% 5 a li +a 2 
$1000 W st.Union of U 8.7% 12 20 125 | re lll 113 «OS! 63 %, Sues Canal % 
1,030 wee is Do 6 % % Stel. Bonds 101 103 | 425,000 South Indian ................ 43% 
’ 
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"RAILWAYS. 
_Onprx ARY SHARFS anp Srocks, 
) } lp 7 
Autho- 2 . \2 3 
Sates : = Name. ‘BE 
stue he a fe] 
CH) 0001 Stk 1 Bedford & Northampton, ma 
20),008 Stk100 Do Preferred ............000. 
| 10,257 = @ 106! Stk i00 Caledonian, Consolidated . “his 
255 503,026 Stk 100 Do New Ord. Def. No.1 ...| 15 
"76,6561 Stk 199 DG Oe TRE esis vevcnnittacaccaixe 
4501401 Stk 100 Cambrian (Inland) ............ ous 
14.991 20 all Cormwall ...........:.cecssccssesees & <i 
3,750 100 all Cornwall Mineral ............... - 
1,4,008 Stk 190 East London (Consolidated). 
100.000 Stk 100 ‘East Norfolk ............:0000000- 35 
2,642,000 Sik i100 Furness, Con, Ord. Stock...... jas 
4,927,710! Stk 160 Glascow & 8.-West. Ord. Con.!115 
10,50,0047 Stk 100 Great Eastern, Ordinary...... 


Great North of Scotland......| 64 
Gt. Northern, Con. Original..| 124 


884,073 Stk 1M 
7.477.272!) Stk 109 





115°,275! Stk 105 Du BY antl es paid ; no 
1is275) Stk i> )~=6 Do BZ until6 % is 

2,892,350 Stk 100 Great Northern (Irelan 
4,090.80 Stk 100 Gt.Sth.& West. aoa 
18,171,081 Stk 100 Great Western, Con. Ord...... {1283 


1,570,270 Stk 100 
14,192,095! Stk Ww 
LIX. Stk 100 
a A280" Stk 109 


Highland, Ord. Con. Capital. tn 

Lancashire & Yorkshire, Con. 135 

Llynvi & Ogmore(Llynvi Ord)} = 
Do (Ogmore Ordinary)...... 


_— 550 Stk 1060 Lond. Bright. &8.Coast, Ord.) 130 
174,810) Stk 100 Do Pf ¢ Df recivs. no div. ithe 
1,574,3101 Stk 100 Do Df 2 until6 % is pd. Pf 


34% 305] Crt 


Do Cert. of Contin. Rights| 46 


11,3 3} ‘551 Stk 100 
$2,724,377! Stk 190 London & N.-Western, Con.../15° 3 
O515,6381 Stk 100 London & Sth.-Western. Con.:1394 
‘652,000 Stk 100 London Til. & Southend, Con.) 118 
2.518.215] Stk 100 Man. Shef. &. Lincoln. Ord...! had 
13221791 Stk 100 Do Pf ¢ Df recivs. no div. 
1,322,176! Stk 100 — Do Df ¢ until6 % is pd.Pf ere 
4,°79,1%01 Stk 100 Metropolitan, Consolidated... 120} 
77,120! Stk 100 Do Pf ¢ Df recivs. no div. 2 145 


77,12 Stk 100 
2),000T 100 100! 
2.25 00M Stk 100 
SAW, 10° all 
20,873,372! Stk 100 
839,000) Stk 100 
4,244,1891. Stk 100 
9 


Do Df ¢ until6 % is pd. Pf § 105 

Do New, 1879 (Interim Cts. ),102 
Metropolitan District, Ord. + 
Metropolitan & St John’sWd. 5 
Midland, Consol. Ordinary ... 
Monmouthshire .................. 
North British, Ordinary 


122,485] Stk 100 Do Edinburgh & Glas. Ord. 34 
21,153,038' Stk 100 North-Eastern, “Consols” ... 166} 
Ee 75,0001 Stk 100 North London, Consolidated 185 
3.2 30,1401 Stk 100 Nth. Staffords shire, Con. Ord., 873 
276,000 PE Be LIE wosasccsnpcoresscatornines (187 
585,3401 Stk 100 Shropshire Union ............... | 783 
555,992] Stk 100 Somerset and Dorset ......... | 9 
3,264,2001 Stk 100 South-Eastern, Ordina 138 


2,355,600) Stk 100 Do Pf ¢ Df recivs. no « 

2,356,6001 Stk 100 Do Df? until6 % is oi Pi 
$90,0001100 80 Do 1876 Issue .................. 

1,110,000) Stk 100 Taff Vale, “Stock” 


250,0001 Stk 109 Waterford & Central Ireland 


250,0001 Stk 100 Whitby, Red.& Middlesbro.U._ 32 


PREFERENCE STocKS AND SHARES, 


5,697,164 Stk 100 Caledonian, 4% Consol. Guar, 107 
200,0001 Stk100 Do aa) A Guaranteed... 125 
250,00 Stk100 Do|/ PR!/B do 125 
250,000! Stk100 Do} 2s LC do 125 
400,000. Stk 100 DojS=°D do 1126 
242,910 Stk100 Do| BY | E do 125 
200,0001 Stk100 Do [ee ) G do 125 
40,0002 Stk 100 Cornwall 44 % ..............0.-. Ll4 
155,2501 Stk 100 Glas. & 8.-Western, Guar. 5%, 


478,031) 

6500001 
4,096,5971 
] yo! s. 262! 
126 37 nt 


7,510,8781 


Stk 100 
stk 100 , 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


Gt. Eastern 4 % Rt. Charge 107 
Do 5 % Metropolitan Steck 128 
Do Consolidated ) a 106 

Great Northern, 5% ......... 130 
Do 44 % Con. Non. Con. Pf. 119 

Great W estern, Rent- Charge 131 
Do Consolidated Guar. 5 % 130 


1449291 Stk 100 Lancashire & Yorkshire, 4 o 109 
74,9401 Stk 100 he yy ORE ES: 157 
288,575! Stk 100 — Do 6 % (East Laneashire).. 157 

1,955,860! Stk 100 Lon. B. & 8. C. Con. Guar. 5 %'131 
155,556) Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 113 

15,100,408) Stk 100 Lond. & N. W.,4 %guaranteed 110 
171,252] Stk 100 Lond. &8.W.7%, late 3rd Shrs. 175 
38,8591 Stk 100 | Do (Portsmth. Perpet. Ans) 109 
oo Stk 100 Manchester, Sheff. & Lin. 6 % 155 

~ Stk 100 Do Ist Preference iccwaseaee 116 
S505 5o6L Stk 100 Do 43 % Preference ......... 122 
360,008 Stk 100 Do 3h % Sans ebb ous Cow Abiise ces 85 
ante 10 5 dk eee a) 74 | 
490,0001 Stk 100 Do Irredeem. 5 % do ...... ar 

1,797,428’ Stk 100 ‘Do Irredeem. a OD connck lil 
250,0001 Sik 100 Me — an District,Ealing 

xten. Rent Char 9 

8,067,306! Stk 100 Midland,4% Con. Per. 4% ine 

5,994,5771 Stk 100 Do 4 % Guaranteed Pref... 110 

2,444,1297 Stk 100 North British, Con. 4%, No. 1105 

181880 oe —~ -Eastern, Censol. 4 %.. 168 
50,4221 Stk 10K Jo Hull and Y 

1,751,8911 Stk 100 Do G.N.E. oe “i 
450,0001 Stk 100 Do Stock. and Dar % 

1,950,000 Stk 100 »=Do do Band C, 6 x oe = 

3,152,747! Stk 100 Do West Hartlepool niin 148 

58,500 20 all North Staffordshire .......... 26 
40,900 20 all South-Eastern (Read. Anns.) 27 
98/,500l Stk 109 Do Consolidated Guar. 44% 120 
165,000l Stk Loo Tatt | Vale, » No. 1 235 





| PREFERENCE SHARES AND Srocs, WITH : Drvipexpe | 


CONTINGENT ON THE ProFits or Eacu 
SEPARATE YEAR. 


3,7 9,935) Stk 100 Caledonian, 4% Pref. No. 1... 106 
2463421 Stk 100 Do 4 &% do No. 2............... 104 
a Stk 100 East London, 5 ha Ist Pref...) ... 
298,000 Stk 100 Furness, 6 % ......... Sincunbiel 150 


Lond. Chat. & Dover, Arb.Stk. | 343 


79} 
134} 
oe | 842 








THE ECONOMIST. 











RAILWAYS. 
PREFERENCE SHARES, &C.—Continued, 
leg 
ihe g ws io § 
= Name. toe 
io | aié = 
227,501, Stk 100 |Furness 8 % .......s.ssc+ssseeeee 200 
227, "0001. Stk 100 | Do 44 % Perpetual ......... 15 
40,000 10 {all | Do New5% eemable...| 104 
$5,000) 20 fall | DOGE DH io.0.0.0-00000enee500,s- a 
5,041,708? Stk 100 Great ce Con. 4 %, Pref. 104 
826.4301 Stk 100 | Do 5 % 1876..........20c000002+- 111 
5,655 ,0001) § Stk 100 Great Norther 44 % Pref... 18 
2,497, 6801) Stk 100 DME 5ssssccssoiisccnesxs 118 
1,000,0001| Stk 100 | Do do 1877 .................066- 118 
1,400,0007| ... 100 | Do 4% Convertible ......... 6 
= — Stk 100 Great N. of Scotland 44 % A. a 
61 Stk 100 | Do do 44 % B v.ssceccseessee-s 101 
11,388 78 Stk 100 lareat Western, Gonsoiidated| 
} Preference 5 % ............ ‘129 
8,390, 1877 Stk 100 |Lanceshire and Yorkshire| 
I TG BIO cisneccstsnescs '108 
6,190,318: Stk 100 London, Brighton, & South-| 
\ Coast, Con. Pref.5 % . 1130 


| sop 60 ) Do 2nd Con. Pref. 5 % Sep.| 99 





¢ 

14450001) Stk 100 | Dodo Stock o....cesces.es..- 1129 

5,596,539, Stk, 100 London, Chatham, & Dover 
Arbitration 43 % ......... es 


21,328,1201) stk 100 London & N Western, 4%... 
1,000,000] Stk 100 London & S.-Western, 44 % ‘119 


1,500,001) Stk 100 | Do d05 % eeececcscceseseeeses 1330 
1,278,206i; Stk'100 | Do do 4 %, 1878 ............... 108 
65,0001 100 all London, Tilbury, & Southend 
| 44 % Preference 1879 ...|121 
1,000,000! Stk 100 |Manchester, Sheffleld, and 
| lincoln, 5 %, Red. 1865/12 
1,000,000] Stk 100 =$Do do 5 % convertible ......! 1127 
1 080,000) Stk 100 | Dodo 5 % do 1874............ 127 
1 "500,000, Stk 100 Do do 5 % do 1876............ 1127 
1 000, 70001, Stk100 Metropolitan, 5 %............... 1128 
100,000!) Stk 100 | Do New 5% cescsscsssssseese. La 
600,000! Stk 100 | Do 5 %, 1869 .................. soe 
3,100, '000!' Stk 100 | Do Irredeemable 5 %, 1872 138 
260,001 Stk 100 | Do Perpetual 5 %, 1874 ...|128 


1,500,000), Stk 500 


Metropolitan District, 5 % 126 
25,000, 10 10 


\Metropolitan and St John’s 
| Wood 5 % Preference ... 





10,545,565!) Stk 100 Midland, 5 %, Con. Per. Pref.|129} 
189,062, 16 all | Do5’ v, Pref. '1873d031Ag., "80 
1,950,000! Stk 100 | Do 44, 1876 .................00. 118 

191,176 17 | 17 | Do+%’76opt.tocon.3lAg., ss 214 
205,000, 10 7) Do do vaiane 
3,850,198! Stk 160 North British, Con. 4% No.2 
2,422,485! Stk 100, Do E.& G. Preference ...... 108 
418,890! Stk 100 | Do Con. 5 % Pref., 1874 ...|118 
3,000,0001 Stk 100 | Do 44 %, 1875 a eamnitaiened 103 
610,000), Stk 100 | Do 5 % Convt. Pf. Stk. 1879115 
535,001, Stk 100 N.-Eastern, Stock.&Drl,,Cl.D.|138 
2,000,0001 Stk.100  Do5% Redeem., 1Jan. 1884, 106 
1,181,250) Stk 100 Do Blyth & Tyne, 4 % ...... 1107 
8,692,0001 Stk 100 | Do New Pref. 778, 44 % till 
| | 31 Dec., 82, 4 % in per...|/108 
700,000l Stk 100 North London, 44% (Max 5 i) 125 
971,0001 Stk 100 North Staffordshire, 5% .../126 
360,0001, Stk 100 | Do 4} %, 1873 .................. 116 
150,000l Stk 100 | Do 44 %, 1876 .................. |116 
213,0001 Stk 100 Rhymney, 6 %, 1864............ 145 
100,000? Stk 100 ‘Somerset & Dorset, Bath Ext.) 86 
2,146,500! Stk 100 'S.-Eastern, Con. 44 % Pref.../118 
_2,640,8200 Stk 100 | Do do 5 % do ............00-! 131 





Failure of full dividends in any given half-year not 


to be made good out of the profits of any subsequent 
half-year. 





Liyts LEASED AT FixEp RENTALS. 





a os 
© | os Leasing 3 s 
Sis v a 
a Name. | Companies, <A 
Stk 100 Birkenhead «css L&N.W.&GW 1 110 
Stk100 | Do 4} % Pref.............) DO .....0.00-+ 119 
Stk 100 Clydesds ale, guaranteed... erent ad 
Stk 100 Colchester, Stour Valley. Great Eastern, 85 
Stk 100 Dundee, Pe rth, & Aber- 


deen Junction......... Caledonian 

Do tlo Pref i Sern i 

Do do Ist Class Pref....} Do ........000:| oe 
East + apiesaiitin guar, | | 

Db <sccstetacinscsaeecks '@t. Northern.,.156 

atia Ww estn. Bristol & | 


Stk 100 ~ Exeter, & Sth. Devon b AssociatedCos. 115 
{ (Co.'s s 44 I itt chile 

Stk 100 Hammersmith and City) 

SO,  comceesoae 'G. West.& Met. | 
Stk 100 London and Blackwall...|\Great Eastern 118 
10 10, Do10l Shares oaaenaiel MO iciniinteessvt 113 
BEE 100 | DO GEG i cccecesnenssness Ea biasaues 118 
Stk 100 London and Greenwich.. Sth.-Eastern...| 69 
Stk 100 Do do Preference ...... ae: (127 
Stk 100 Mid Kent (Cra y Line) .. ‘|Lon. Chat.&D. 
50 all Northern and t. 5%. — Eastern 64 
50 all CL ere BOD: Macvietessrel | 72 
Stk 100 North and South-W ok 

Junction ............... ‘L&ANWM&NL 
Stk 100 — British Consoli- 

NE INE Bel ise thdasl caninwenxsoacecsnen’ 103 
Stk 100 | Do Bothwell Liem ..........cccccccsccscceccel ave 
Stk 100 Nottingham & Grantham) 


Railway and Canal...'Gt. Northern.. 109 
Preston and W OD a rain IL.&N.W.&L.Y.! 52 
Royston, Hitch. & Shep.. Gt. Northern.. 153 
Shrewsbury & Tfereford 

6% Rent Chre, Stk, L&N.WAGW! .. 


25 all 
Stk 100 
Stk 100 


Stk 100 V ictoria Statn. & Pimlico'Gt. Westn. &c. 220 
Bt 100 | BOA ccc cceeeees TE cake 117 
10 all W aterford, Dungarvon,, = 
Stk 100 and Lismore Pref... 


Weymouth and Port land Gt. Wet.& 8. Ww 





[Sept. 25, 1880, 


a eet 


Ratlway and Mining Share List. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 














| RAILWAYS. 
DEBENTURE Stocks. 
Antho- ; Be 
| ised . | N a 
| Iseue. 5 | 2 | nee oe 
na m 
2,805,472! Stk 160 Caledonian .................. % 109. 
| 440,8231, Stk 100 Cornwall, guaranteed... 44% 120 
209,0001 Stk 100 Cornwall Minerals ...... 5%. 
|  465,5901 Stk 100 ‘East London ........... 6%... 
$8,4101, Stk 100 | Do................... 5%). 
400,0001 Stk 100, Do 1874 .......... 6%! ... 
400,000L: Stk 100 | Do 1875 1. 6%) |. 
1,061,131) Stk 100 |Furness .......0..0...cccccc. 4% 110 
3,579,189) Stk 100 Great Eastern ............ 4% 109 
1,510,000l Stk 100 | Do A... % 132 
2,877,8451 Stk 100 | Do B 1867 redeemable 5 % 125 
488,2160} BtK}100 | DO .c..sicccessescoseiscocss % 117 
687,7141 Stk 100 | Do East Anglian ...... 4% 107 
1,516,7751 Stk 100 (Glasgow & St.-Western 4 % 1074 
591,5291, Stk 100 (Great North of Scotland 42% 110 
7,257,5951, Stk’ 100 ‘Great ee Biensiheag 4% 11K 
8,379,4701 Stk 100 Great Western ............ 4 % 1H} 
918,966l| S8tk'100 | Dow... % 116 
3,804,313! Stk 100 | Do. 0, 129 
2,753,3021) Stk 100 | Ori ck thiiciancee 5 % 134 
390,0330 Stki100 |Highland .................. 43%) . 
5,957,201 Stk 100 Lancashire and York... 4 % 1114 
121,878) 8tk'100 |Llynvi and Ogmere...... 4% 105 
564,601 Stk 100 London and Blackwall, 43% 111 
1,306,2391 Stk 100 ‘London, Br ighton, &e... 4 % 111 
373,0632, Stk 100 | Do Perpetual............ 44% 122 
5,486,531 Stk 100 London, Chat., &e. Arb, 44% 119 
969,6741' Stk:100 | Do Bow... eccescecesess % 118 
20,686,796! Stk 100 [London and N.-Western 4 Yo 1124 
1,000,0001 Stk 100 [London and S.-West. - 4 °% 111g 
4,942,9071 Stk 100 | DodoB. 4 % 111s 
215,9601 Stk 100 London, Tilbury, &e. . -» 44% 109 
300,0001 Stk 100 Manch., Shettield, &.... 5 % 130 
5,835,810; Stk100 Dodo ........ccssseeee . 44% 121 
1,752,995. Stk 100 Metropolitan.......... sess 4% 110 
3582631 Stk 100 | Dow... coccceee . 44% 121 
1,211,625: Stk 100 Metropolitan District... 6 % 159 
| 15,289,925! Stk 100 Midland ...............000 » 4% U2 
| 24041751 Stk 100 North British 4% 1 
| 400,679. Stk 100 Do E.P. and 1 D.B. 1 5% 130 
782,9551, Stk 100 = Do... vee 49% 117 
508,5201 Stk 100 § Do on.....ccceceeces 4%!» 
11,492,9161 Stk 100 North-Eastern 4% lig 
| 1,188,119% Stk 100 Down. ....sseseeeee .- 44% 120 
961,366l Stk 100 Neth Londen. cosas 44% 120 
| 1,821 1,731l Stk 100 North Staffordshire ... 44% 112 
27,3301 Stk 100 S. Eastern ae aa “7 % 111 
| 4; 342, 40 Stk 100 Do do 1867-8 ......... % 135 
ee = 
BritisH Possessions. 
| 100 all |Atlantie & St Lawrne. Sh. 6% 126 


| 309,900 100 100 | Do6 % Ster. Mort. oon ° 
147,300 100 100 Dodo ‘3rd Mort. Deben.’91. 
7,550, 3001 Stk 100 Bombey, Baroda, & Central) 

| India, guaranteed 5 %... 126 

| 52,513, 10 all ‘Buffalo and Lake Huron...... 10} 
1100 |100 | Do Ist Mt.5}% Prptl, Bs.7i 115 

ae 100 100! Dodo5} % do 2nd Mort....115 
eT 100 Canada Central 5 %, Ist} 


| PROTIOID ss ive seaseaxcverant 1073 
160,0001' Stk 100 Demerara wa...ccc..csessecceeseeeee 1105 
115,0001 100 | all | Do7 % perpetual pref...... rt 


2,255,5201, Stk. 100 |Eastern Bengal, gna.5 % . 
RY Stk, 100 |East Indian, guaranteed 5 «| 13 2 
w ice te SO ME TE ac cvcavacsavecs 
er hte cas Do Defrd. Annuity Capital! 135 
10,986,7861) Stk 100 G.'Trunk of Canada Con. Stk.) 22 
423,: 300; 100 | |all | DoEKqu. Mort.Bds,lstch.6% 106 
50,0000! 0 Pale | DO TRE GOs 0 cd2ccckccsncesvoose = 
3,218,1490.100 | all | Do 1st Preference vente 4 ¥ 
2,527,808U;100 | all | Do 2nd do..........cccsseseeeees St 
2, 166,9111'3@0 | all BO OID vy ica ccasttuneisecocss 43} 
9'686,2461 Stk 100 | Do5 % Per. Deben. Stock.| 109 
20, ,000 GOOL) Stk/100 |G. Indian Peninsula, gua. 5 %' '126} 
299,159 203| all |G. Western of Canada Shares x 
505, 7581) 160 }all | Do5%Pref.con.tilllstJn.,’80 
2,425,4201)100 | all | Do Per. 5 % Debent. Baek 102 
; 2 000, “000l! ‘100 |all | Do 6 % Bonds, payable ’90. 110} 
| "450,0001100 | ... |HL&N.-Wst.1stMt.6%Ser. (iss! 
| at 90)40lp.pr.am.iss.336 4001108 
134,7001/100 | all |Inter.Brdg.,6% Mt.BdtstSer.| ... 
66,7001/100 | all Do 6 % do 2nd do ..........++ 104 
90,000l Stk|100 | [siandPondSter.Mort.Deben. 
| Scrip lea. to G. Trk of Can.|108 
100,0001 100 | all |Levis(Quebec)& KenebecScrp. 
8,766,3301 Stk|100 |Madras, a game tse: 122 
1,000, 0001 Stk!100 
500, 0001! Stk'100 


1,000,001 Stk!100 
.. 100 | all 


525,000 100 | all 
102,8001 Stk’100 


rr all 


150. 0001 Stk!100 








4h % i esaceeadteawlanned 
MadrasIrrig. tCa.g Siebyt 6. .G. 
es & Hob. 
% Bonds, waganie 1895'105 
Mid. ite ,6% Ster.1stMort.| 45 
Mont. & Chmp.,7%3rdMt. Bad. 
leased to Gr. Trnk. of Can.; . 
North. of Canada,5% 1st Mort. 101 
6 % aa eee Bonds.. be 
6 % And GO ..csesceereeeee 
Do 6 % Preference Stock..| ‘| "00 
133,2001 100 | ... |Nort. Ext.6%,g.byNor.ofCan. it 
44,440, 100 |all | Do 6% Improvemnt. Mort.'110 
4,000,000l Stk 100 |Oude & Rohikund, Lim.g.5 % 113 
11,075,3411 Stk|100 |Scinde, Prnjaub,& Delbig.5% 122 
22,110, 20; 5| Dodo5d % shares ; 
2,941,260 Stk/100 
273,882l Stk'100 | Do do 43 % ....++-+¢ ES sasnnaesl “oe ‘ 
St John and Maine ..... 


555,000 oe /100 
150,0008 1 all |St Lawrenceand oa 6 % 
oo lst Mortgage Bonds 
all |Tas. MainLineL.Debent. g5% 74 
a ... | DoFun.Int.Cer.of5% Pf.D' 
_ 
| 

















310, 9007) 1 all |Toronto, Grey, & Bruce, Rail. 

532,000! 100 | all eilingta.@ aeameel e 
all | Wellin rey&Bruceky.of 

; Can. ON Bonds, 1st Mort..| £9 


a A TS 








! j : 
| ‘ = ca £ 2 | Closing 
ho- | g E ; Redeem. = rised | 5 | Paid, | Name. sing 
“aan (Eg) Name. zs hs | Name. £8 Issue. 3 Prices. 
Issie. | S| 3 s™ | 2 ‘yrs. at a | anaes a 
= ae — Cae tte ieee lien eee 12,000 5 all Assheton, Limited ... } 3 
50,148, 10 | all |Antwerp and Rotterdam...... | 26 20 83 par Antwerp and Rotterdam ...... 3%, ... 10,240 ¥ se Devon Great Consols,L. 10 lip 
90,000, 20 all |Bahia& San Francsco,L. 7% 25 .. | 37 | par/Bergslagernas ..............0.0e.-. 5% 65 S12... 73} |East Basset ........... ‘ea 
42,500; 5 all Belgian Eastern Junction . 3 ... | «. | .. |Bolivar Debentures ............... 6% 98 Gl... | 456 East Caradon cneeneep AP 23 
35,000 10 | all Bolivar, Limited _............... 8 | 100 | 30 |par Brazilian Impl. Cen. Bahia, L.6 % 102 von 6/140 East Wheal Grenville % 
1,610,000); Stk 100 | Buenos Ayres @. Southern,L, 143 100... |... |Central Argentine, Sept. 1, 1884.6 % 111 15'000 49/0 |East Lovell ...... j 
767,257! Stk 100 | Do6% Debeuture Steck.. :126 | ‘ag: hb Charkof-Azof, guar. by Ru: ssia.5 % 90 12000 * all Great Laxey, Limited i8 %9 
34,000 . 7 Do Ayacucho Extension ...| 13} ... |. | «. |Charkow-Krementschug, do ...5 " 9 9.000 i} 9% (Hingston Dwns.Con,L.) 14 14 
30,800) 1 all Buenos Ayres.&Ensenda Port, | 812 38 | par Drtch-Indian, guaranteed ada aK = re mi 4 . Marke Valley ... 1% 2} 
Lim., 7 % Pref. Shares...; 6 SOR) SB | par) ERO WOOD oon ccccnnccvacctncoceicnest (sd } 7 os 4 3} Mw yndy Iron Ore. Lim. 2 ld 
e500) 20 all (Central Argentine, L., g.7 %| 18} | 100 | 10 | par Fast Argentine 1 Mt. Deb., issi2 % 02 | 512 16167 Providence : sortees| ane ane 
87,200! 10 | all Cen. Uruguay of Montevid,L.| 63 | 20 | 96 26 Eastern of France.................. %} 15} | 6123 | & 1} South Caradon wees! OF 85 
$56,857 Stk'100 | Do Permnt. 6% Deb. Stock, 109 | +4)/75| 5 Great Luxembourg ...........4... ; % 5 } 4500 os 36 South Condurrow -} 10 12 
8,400/100 | all Copiapo ...ccoccc:c-seessesereensense rae tie) Oe Oe eee B%' ss | ssanol S 7/124 South Wheal Frances... 10} 2} 
| 16 | all |Dinaburg & Witepsk,L.,Scrip’ 172 | 100 | ... | ... |Havana and Matanza‘............ 7 %| 93 - ; all |Tankerville, Limited... 2 3 
123,780 3 | ye | aj | | 100 | ... Do 1885 74! 4s 6,000, DB BEE NIN ciccnciecramnineoons 4 6 
16 | all Do Registered..............00. | 173 | 100 ca DD vsscdisec<esasteinhenidenaiin ts w 43 15.000) “4 uv. = 
122,000) 20 | all |Dutch Rhenish ................. | 32 | 100 | 10 | par Iquique and La Noria finliway 6,000 ‘ « 100 Wen Limited.............. 17} 195 
3,000, 20 8 | Do NeW.....sssecesssecesseeseeee } 4) | Peru, Mort. Deb. Serip......2 %_ 79 ian | mae 1% 165 | 
25,000, 20 3 BO cccealenncdewctasbabeatnian ; 24 | 100! ... | ... [Kursk Charkow Azow ............ 5 %) ... 6001 L eile Chiverton sae | 
32000) 20 | all |East Argentine, Lim.,gua.7%/} 124 | 100 | ... 100 |Matanzas and Sabanilla ......... 7 % 104 512) bt ad gn savsevecseversacs 138} Ws | 
15,000} 20 | 20 |Gt. West. of Brazil, L. g. 7% | 100 | 30 100 | Mexican, Class A Mortgage ...8 %) ... 5179) listo Wheal Bassett ...........; 3 4 | 
aa 20 | all |Lemberg-Czern.-Jassy, Lim., Dore, Sheesh aes “Smee Gant ~~ = eal Grenville | 9 WO | 
| Guar.7 % lst & 2nd Issue; 19 | | NI csuncnantiiictioia %| 99 ry . i 
40,000) 20 | all |Lima, Limited..................... 5 100 |... | Moscow-Koursk ..............00-00-+- 6 % 103 COLONIAL IAL AND FOREIGN _MINES. | 
2 20 | all |Mexican, Limited ............... 7 100 | ... | ... |National Pisco to Yea ............ 5%! . 35,000; 2) all |Alamillos, Limited ..... | 
127,705| 20 | 20 | De Ist Preference 8 %...... 213 } 100 | 29 100 |Nasjo Oscarshamn, Ist Mort- i | 60,000 yy ul ‘Almada & Tirito Consci, i 
50, 598 S| St Tie BG occcvesic oon ntccsccs] 13} _ BASCSCrIP .......rercrreeceees 5%! ... 70,000 5 - Silyer Mining, Lim, t 4 
26,595, 20 | all Namur & Liége) By the (| 20 | 75 20 |Northern of France ............ 3%!) 153 20,000, 20) 7 lAusteniian . ; 14 13} 
| | | | Gual4fp.an.$ Belgian 2{ 12 20 | 83 | 223) Do (late Charleroi) ............3§%, 17 10,000; 50 | 30 [Bilbao Iron Ore, Lim...| 23 25. | 
10,000! 20 | all be Do ¢.6% pref. ) Govermt. (| 27 20 | 81 | par Northern of Spain Prierity ...3 %| 14 20,000; 10 7? Cape Copper, Limited. | 42 43 
500,060 Stk 100 |Nizam’s State Rail.( His High- 100 North-Western of M. Video, L., 61,000 5} all ‘Colorade United, Lim...) 2} 2% | 
| “ness the) 6 % Guar. ...... 111 guar. by Uruguay Govern..7 %) 24 10,000 2 | 17 \Copiapo, Limited ......} 7 gh | 
4,500! 10 | all |Northern of B. Ayres L., Ord.. + 3 100 | 99 par Orleans and Reuen ............... 7 , 92,945, 1| 1 \DonPedroN.delRey,L.; 4 3 
| 13 617} 10 ; all | Do Guaranteed 7 % ......... 5 160 | ... 100 |Otteman (Smyrna to Aidin) ...6 %' 57 27,528, 10} all \Bberbardt & Aurera,L.| 2) 3 
5,383) 10 | fall | Do Deferred.............0000- 44 | 20 | 99 | 20 |Paris,L.,& M. (Fusion Angienne)3 % 153 50,000; 10 | all Flagstaff, Limited ....../.12 14 
| 179,665, Stk 100 | Do 6 % Debenture Steck...; 92 20 | 8 par; Do (Fusion Nouvelle) .........! %| 153 25,000; 2! all ‘Fortuna, Limited ..... 4 4 §& 
} 47,500} 20 | all (Ottoman (Smyrna to Aidin).! 3} | 100 85 100 Prov.OrelVitebsk,gua.by Russ.5 % 92 55,000; 2) all Fron. & Rolivia Gold, L.| 3 & | 
i 75,000) 20 | all |Provl. Orel-Vitepsk, guar.7%} 18} | 100 | 5 100 |Recife & San Francisco (Pern. 54% 104 27,469; 8 all ‘General Min. Aseoe., L.| 3 3 } 
1,200 0801 Stk'100 | Recife & San Fran. Lim.,g.7% 104 20 ) 90 par Royal samen Mie iiquinecapitacs 3 %, 104 15,000; -3 | all |Linares, Limited ......... 3 6 | 
31,600, 20 | all |Riga and Dinaburg ............ { 263 Oe i OO temet TR caccclctip acer. 3%) 123 165,000) 2| all London & California,L.| 4 34 
50,000) 10 | all |Royal Sardinian.................. ( 43 55 |... | par Royal "swedish Consolidated . | 56 66,000 5 |; all New Quebrada, Limited) 35 3 | 
40,000) 10 {all | Do Preference ............... | 7 100 | ... | ... {Sagua La Grande ............... 7 % 104 50,000. 4) all |Panulcillo C opper, Lim, 4 4} 
| 92,000! 5 | all |Royal Swedish ............000 s | 100 30 | par San Paule& Riode Janeiro, gua.6 % 106 -0,000, 20 | all |Pontgiband Silver Lead 
| 33,000) 4/all| Do7% Preference............ } 22 | 100) 5 | par ‘Smyrna and My Limited..7 % 108 Mining & Smelting 18 w 
i | 31,000; 20 all ‘Sambre and Meuse ............ | 144 20 | 90 | par ‘South Anstrian .....................! % 108 | 100,000! 2 1 Port Phillip, Limited.. q } 
20,000! 10 all | Do5}% Preference ......... 13 20 98 par! Do 1871 (Series X) .......c..--. 3% 105 |  54,000/ 5) all Richmnd. Con. Ming, L.| 14} 15} 
100,000, 20 all San Paulo (Braz.) Lim. g.7%' 353 20 | $9 | 20 ‘Southern of France ............... 3 %| 154 | 18583801100 | all |RioTintoL.5% Mt.Deb. 95) 965 
| 630,0001 Stk 100 | Do5} % Debenture Stock.. 120 20 | 99 | 20 South Italian .............2......086. 3% 10; 120,000' 1/| all Scottish, Limited......... } 2h 2 
30,708, 20 |all Smyrna and Cassaba, Lim....) ... 100 | 37 - Swedish Central, Lim.,1 Mort.5 %) 65 80,000 1} | Do New ..... | § 4% 
7,500, 20 ‘all | Dodo7 % Preference ...... 22 100 | ... | MO ccthuicatadhdedmbiedirsaabhteisdadlen 55% 16 122,500, 2) all ‘Sierra Buttes Gold, Lim_| 12 1g | 
| 750,000, 20 all South Austrian horse Rnadded ; 7 | 100; ... ‘Tamboff-Kosloff, guaranteed...5 % ... 253,001 Stk, 100 ‘St John del Rey, Lim... 215 = 
| 16,480) 10 all ‘Swedish Central, Limited ... 20 | 92 par | DUNN 1b chenapcnatinedeaadase wel ae 68,250 10 | 10 Tharsis Sulpbar, &c., L 30} 314 
SBOE: BD VOUS TVGRUM «0. ccccscccisvtsscveacsnnsooen er ee TNE, BOM specenrinvacidicnssndscdeartiuciond 6% 5 43,174 30 2928} United Mexican, Lim...| 1? 2% 
| 26,757, 82) all |West Flandera.................. | 113 20 | 94 | 20 Western & N.-West. of France.3 %, 15} 10,000 10 | 6 (Vancouver Ceal, "Limtd.| 3 2d 
| 1- 1/000 10 (all Do 5} % Preference ......... 13 100 | 20 | West.of S.PauloDeb.BondsScp. 110 L 75,000, 1) all ‘Yorke Peninsula ......... La Pe 
) ry 
Pe “OFFICIAL “RAILWAY TRAFE IC RETURNS. 
| > 
Revenue past Half- Dividend per | | cs 3s 
| | Capital Tuer, Cent. Receipts. As | Aggrecate naan 
a te | o- “8 inte / es 2 
I | Exp’ ndedj Gross |, Work: \Interest| ona! lst ‘2nd | Name of Railway. Week | pascen.| Mere ‘ £3 Receipt of Half - 
j | exLensed) “> jing Ex-| Rents, | yi¢.jHif. Hf. |Ending gers, $rneise) Total | wame oF Year, 
4 Lines. a ee ‘eee || of | of of a Cattle, | Reepts.| isto, 3 epuniben 
! | ceipts. lg Duty, cand, | 187 8 1879 1879 ~ ise eB 1880, 1879. 1830, ' 1879, 
iter oe £ e|#2i #2 |1%\|%|\% | 1890 at £1 3 £ £ £ £ 
775,568| 26,033, 13,295) 9,907) 14) 13/13 +'Belfast and County Down ... Sept. 17 693 | 359; 1,052) 1,056 24 13,148 12,899 430 4 
1,7 791.696 93/882) 48,663) 28,012, 22 | 1} | 25 Belfast & Northern Counties 17 2,111} 1,657) 3,763] 3,858 27 is 1363 136} | 
‘| g5'595'971; 11,295,250) 647,079, 509,541, 24 | 14 | 1} \*Caledonian...... 19 20,712 | $3,972} 54,634 51,793 | 72|| 372,516! 370,766 | 730 | 7444) 
{ 2,213,519) 120/949) 54,351) 54,811: 13/ 4/1 Dublin, Wicklow, ‘& We »xford | ian ab ak ed ea ae ae 136 136 | 
tl 5447) 26) 233,569} 97,788, 82,811) 23 | 14 | 2 MNO J inisighaiteassnss i9 2,990 8,900 | 10,990 | 8,295 87 121,370 9 4.972 127 127 
\{ 10,017 "570 509, 211) 262, 199 151.223 14 | 1) 2 *Glasgowand South- Western, 18 8857 | 12,339 | 21,176 | 22,968 64 147,196 150.482 3274 | 323% 
| 34'099'999'1,563.271) 813,204) 606,644) 12 | ... | 1 Great Eastern..............0000e 19 34,324 | 22.263 | 56587 | 54,430 | 68 702114 687,181 | Sb | 815 | 
1 30,934,886 1,642.317, 850,848 525,494 3} | 2 | 34 Great Northern.................. 19 36,074 | 32957 G9,031 | 62,764 | 113 755,558 , 760,968 601 506 | 
1 {| §,891,792} 316,563) 161,509, 77,996) 22 | 2} | 23 Great Northern (Ireland) ...| 17, 6,642 4,004 | 11,545 | 12,028 25 146,388 } 146,610 | 358 458 
| 3'621/623) 138,144 69,012! 66,264... | 4 | 4 "Great North of Scotland ...| 18 2,710 | 2,787 | 5497 | 6493 | 20 43,803 45,615 | 2702: 2708 
} i 7.275,275| 319.570} 190,057, 44,555, 24 | 2 | 2 Gt. Southrn. & Westrn(Irish)| 17 7,914 | 6,705 | 14.619 | 13,932 30 | 171,428 163,408 | 47% 3 
i! €4'597,688 3,581,804 1,784,177 2,600,534 2 | 1] | 2% *Great Western .................. 19 72,077 | 75,834 | 147,961 | 145,696 | 69 1,057,576 1,020,570 2,145 [2,159 
| 33,222, 754/1,749,468, 923,794; 444,524, 5 | 2) | 2& Lancashire and Yorks shire . 19 29,076 39,965 | 69,041 | | 67,078 i42 862.340 811.307 $853 $72! 
| 83,758,394) 4,917,927 '2,495,032 1,323,802 3} | 23 | 33 . London and North-Western 19 78556 112,347 | 190,901 | 189,256 | 117 | 2,336,875 2235558 1,715} 1,687 | 
| 20,502,434/1,076,768) 442,677; 335,927) 44 | 1} | 44 London, Brightn., & 8. Coast 18 34515 , 10,315 | 41,859 ) 44,565 . 112 551,960 534.155 4013 SBI) 
22'935, 299}1,375,682; 713,872) 316,836 3% | 2} | 3§ London and South-Western.. 19 35,783 | 16609 | 52,3 397 52, 250 66 654,490 637,016 7 794 | 
a 23°75 754,949) 615,726 303°027, 279,155. ... | ... | ... |\London, Chatham, and Dover 19; 22 957 5,191 27, 248 | 26,427 183 334,521 317,035 153} 153} | 
|| 01 929) 65175, $5,901; 10,198 3 | 3% | 5} ‘London, Tilbury, & Southend 19 1,977 569} 2,516 2,754 57 15 45 
} ls 24,058, 406) 899,962! 427,548) 438,417, 2% § | 1} ‘Manch.,Sheffild, & Lincolnsh. 19 12466 | 22,856 | 35. 320 | 31,432 132 394,719 377,374 268} 266} 
923'148 60,247, 24262 1,638 5 | 4 | 4) Maryport and Carlisle......... 12 Sil; 2063) 2579) 2258 63 | 23229| 24619 sh) 4d 
£852 6761 270,581| 95,190! 97,628 2} | 23 | 24 . Metropolitan .................... 19 vue 9,970 | 9,749 782, 119,288 116,879 323 & 
627,000) 11,174) 6,337] 5,652)... |... | ... ||| St John’s Wood ....-....-++-. cae ane ae icone = i a 
5.522.759, 165,925, 71,149} 91,767, ...| §| § |Metropolitan District ......... 19 eee fone 5.766 ol = 74,895 70,941 12 8 
66.2 "369,685, 3,370,320 1,688,555 1,033,092 23 | 24 | 3$ Midland ...... 19 43,664 | 84,768 | 128.452 | 130,802 105 1,532,028 1,518,032 a 1,181: 
4.523.870) 2333812! 140,895; 60,229 2 1 | 14 '|\Midland Gt. W estern (Irish) 17 3,819 4.660 i 8.509 | 7881 23 96,161 i 95,037 370 
29,932,047 1,098,744 592,537} 509,267) 14 | ... |... |*North British ........ 19 18.690 26,608 | 45,293 | 47,446 7 331,341 338.857 535 955%. 
55,723,387 |2,962,902 1,481,586, 757,555 3} | 24 | 3} North-Eastern ................+ 18 38,968 | 85,610 | 124,578 | 115,366 83 | 1,506,313 | 1,335,631 1400 | 1,476 
3,885,326 6, 226,231) 162,922 49,841), 3§ | 38 | $2 |North London..................... 19 5,06+ 2,773 | 7,837 | 7,985 653 | 96,563 | 95,373 12 12 | 
. on | 3 , | § Nth. Staffordshire— R: ailw y 19 See | 9,827 | 9,723 51 } 138.825 ai,sis{ 191 192 
7,761,805, 303,827; 152,648, 109,278 2) 2) TE 10  Canal vc ceesseessecsseesneenes a as 1565 | 1498) 13 : sss 
2 ' 7; 2 ey FOR i Be RFID Sonneries. cicccsiecsncccons 18 abe aa 3,04 3,02 36,103 36,610 653 S} 
atst1 975, 1,001 908 ian 338 snr'7e7 + : 33 Beuth-eshomn piibimendionNeate 18 32,536 | 13,825 | 45,361 44815 131 | 522,017 513,811 354 352 
2,354, 350 218.773 104,014 49,568 6 Bh 1S ARE VERO 2... cccsssccccessescentesce 18 a Pe eat 10,352 9,018 | 154 a ri 67 67 
1'984,577| &2,768 37,587, 35,332 12/1 | 14 , Waterford and Limerick...... —_ a 141k «14K 
= le 
COLONIAL AND FOREIGN. 
BS ~~ Receipts. | Total Receipts. Receipts. | ‘lotal Receipts. | Keceipts. | Total Receipts 
Week et sal ‘mieneioge iwi Week em Kame Week | —_- 
Name. Endng. 1889. | 1979. | 1880. | 1879. —— Endng.| 1880, 1879.|) 1880. | 1879. , Endng.| 1830. 1879. 1880. | 187% 
- a eet “. ; 
P : a. @ £ £ £ £ £ | £ £ O23 %. & 
Bahia &S.Fran. Aug. 21 £32 7531 5,823 5,933 | Madras .........,Aug. 7 9,354 10273, ... +0 Smyn &Cassaba Sept.12, 2,066 2,618 23,885, 28,950 
Bmby.,B.,&C. L.' 14 5,173, 5459) — .. A Meridnal. Italy Sept. 9 25,948 25,699 847,635. 825.910 , Scinde ...... aeeee( Aug. 7 14,410 11129 | 315,096 2437688 
Det.& Mitwkee. Sept. 9 5,913, 5,3401 162,628 146,241 | Ottoman... ..... 4 1,615 4,045 12,984 1998: } South Austrian Sept. 9 78,356 75,644 2 oy si, 35.531 
East Indian ...! 18 65,949 55,604) 606,615, 605,167 Oude &Rohikndj July 24 6,063 5.210, sco fase South Indian...|Aug. 7) 5,794 5. S17 233,328. Lie 
Eastern Bengal Ane. 21 10.251) 7,522.) 66,099 55,969 | Paris & Orleans\Sept. & 92,004 92,32v, : 3,122,204 2593516 Sthn. of France Sept. */ 51,760 _— i,? ease 608.08 
G.Tk.of Canada Sept.18 47.6 48 40,529 512,689 407.3. 3 { Do New ......; & 40,568 37,636 1,358,192 1215176 Deo New ....../ § ee 3 m3 14 148 2 319: se sreanas 
‘j | Gt.Indn, Penin. July 51 32, s i Paris & Meditr.| 1 233018,223540, 7,356,945 5340826 | Westn.of France § 08 42, 492 1164,792 980, 296 
Gt.W.of Canada Sept.10 21.7% 126.366), 104.990 Do New ... 1 21,410, 19,304) 654,470 541417 1 ! De New .. | FHS 
- ; >  —“* ‘Phe aggregate is reckoned in these cazes for the bait-year beginning Ist August. en oa 


Sept. 25, 1880.] 
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(jLASS WORKS.—ON SALE, A 
| 


first-class GLASS MANUFACTORY, in full 
' working, with profitable trade. An excellent oppor- 
tunity for a capitalist, or for the formation of a 
joint-stock company. Apply to C. RB. Trevor, F.C.A., 
2 Clarence buildinzs, Booth street, Manchester. 
. r . . ‘ YEYAT 1 
Wwil ITE POWDERED ARSENIC. 
Offers, with samples, WANTED, by a consider- 
able consumer. Please address “ Arsenic,” care of 
Mr Rudolf Mosse, Cologne. ve 
Trp . a> |g 
\ GENTLEMAN, AGE 32, 
fA married, seeks asuitable APPOINTMENT. Has 
| had fifteen years’ experience of banking; fair know- 
| ledge of the “Companies Acts,” and holds first-class 
| Testimonials. Apply by letter to P., care of Mans- 
| field Bros, 3 Warwick court, Holborn, W.C. 


’ Y 4 r ’ 

TO FOREIGN BANKERS.—THE 
Adve -tiser can introduce an excellent field for a 
BRANCH Will give full information founded upon 
experience, to principals preferred, or after nae 
of references. Address C. H. H., May’s, 159 Piccadilly 


(a1. DIMA TiTtTtaoma 

‘TO CAPIZTABDIST Ss. — 

j PARTNERSHIP or otherwise.—Address H. E., 

1 care of Messrs Toulmin, Smith, and Fuller, Solicitors, 
Selborne Chambers, Chancery lane, 

















TO. CAPITALISTS.—PARTNER- 
SHIP or Otherwise —A Gentleman wishes to 
mest with another with from £1,500 to £2,000, or with 

ltwo having £1,000 each, to join him in working a 

| valuable business (a monopoly) having a good and 
established reputation Address for interview, at 

which full particulars will be given to principals, 
|| H.E., care of E.G. Steward, Esq., 16 Union court, 
Old Broad street. EC. 2 eo 
CORPORATION OF BIRMINGHAM—GAS 
DEPARTMENT. 


T! {1E GAS COMMITTEE ARE 
about to APPOINT an ASSISTANT SECRE- 
TARY. Salary, £200 a year. Applications for the 
appointment to be made by letter only, marked 
“ Assistant Secretaryship,” before October 7th. Candi- 
dates to state their age (which should not exceed 35), 
qualifications, and present occupation. Copies of not 
more than two testimonials may be sent. A previous 
acquaintance with the work of a gas undertaking is 
NOT essential. EDWIN SMITH, Secretary. 
Offices of the Gas Department, 
Old square, Birmingham. 
VicTORTA (AUSTRALIA) 
RAILWAY LOAN, 

The London and Westminster Bank (Limited) and 
the London Joint Stock Bank will PAY the HALF- 
YEAR’S INTEREST, due Ist October next, on the 
Debentures issued under the authority of the Rail- 
way Loan Act, 1857, and negotiated through the six 
Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank (Limited), Lothbury; or the London 
Joint Stock Bank, Princes street. 

For the London and Westminster Bank (Limited), 
W. ASTLE, Manager. 
For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 
London, September 1, 1880. 


vTrehy X Torn ° ry 
NOU TH OF AUSTRIA RAILWAY 
COMPANY. 

The South of Austria Railway Company having 
ceased, since the Ist January, 1880, to be exempted free 
from income tax in Austria, the Board of Directors 
have again the honour to inform holders of the 3 per 
cent. Bonds (Obligations) that the portion of the tax 
which the Austrian legislation permits to be placed 
at their charge will be deducted from the interest 
onthose bonds. PAYMENT of the half-year’s interest 
falling due on the lst October next on the Bonds of 
the Series X, will therefore be made from that date, 
subject to a deduction of 1 france per coupon, repre- 
senting the amount of the taxes on the Company’s 
Bonds in Austria, France, and Italy. The Coupons 
will therefore be paid at the rate of 6f 50c per bond, 
at the following places :— 

Paris—-MM. de Rothschild fréres. 

Lyons—MM. P. Galline and Co., or MM. Veuve, 
Morin, Pons, and Co. 


MERIDIONAL RAILWAYS OF 
. ITALY. 


Proprietors of Bonds (Obligations) are informed 
that the COUPON of INTEREST, 7f 50c, falling due 
on the Ist October, will be PAID subject to deduc- 
tion of the property and circulation tax, at the 
following rates and places :— 








Florence—At the Central Offices ............... lire 6.30 
Ancona—At the Company’s Branch Offices ...... 6.30 
Naples—At the Company's Branch Offices......... 6.30 
Palermo—At MM. J.and V.Florio............... 630 
Leghorn—At the National Bank of Italy ..... 6.30 
Genoa—At the Caisse Générale 2... 6.30 
Turin—At the Italian Crédit Mobilier ............ 6.30 
Rome—At the Italian Crédit Mobilier ........... 63 
Milan —At M. Jules Belinzaghi See 
Venice—At MM. Jacob Leviand Sons. . sia 
Geneva—At MM. Bonna and Co. ............francs 6.30 
Paris—At the Crédit Industriel ; . 630 
Brussels—At the Banque de Paris et des Pays 

‘ as ‘ Sua ipenpucten ; . 630 
Berlin—At M. Meyer Cohn 6.30 


} | Frankfort-on-Main—At M. B. H. Goldschmidt... 630 
| Amsterdam—At the Banque de Paris et des 


Pays Bas florins 2.96 
London—At Messrs Baring Bros. and Co. ... £0 5s 03d 
| a he a be reimbursed the nominal 
capital of the bonds drawn in the 13th drawing « : 
| 15th May last. _— 
| Payment of the Coupons abroad will only be made 
| On presentation at the same time of the Bonds from 
| which they are detached 


ie THE DIRECTION GENERAL. 
Florence, 15th September, 1880, 





—_ rv rsrvrvXnr—r————— 
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THE ECONOMIST 
PORONTO CITY WATERWORKS 


BONDS AND TORONTO CITY BONDS. _ 
Coupons maturing Ist October next of Toronto ~~ 
Bonds and of Toronto City Waterworks Bonds (of all 
issues) will be PAID by Messrs Bosanquet, Salt, and 
Co., at their Banking-house, 73 Lombard street, E.C., 
on and after that date. The Coupons must be left 
three clear days for examination. 

73 Lombard street, E.C., September 24, 1880. 





CENT. PERPETUAL PREFERENCE SHARES 
OF £10 EACH, AT PAR, OF THE 


west LANCASHIRE 
RAILWAY. 


All Applications for Shares should be sent to the 

Bankers or Secretary not later than Thursday, 30th 

September instant. 

rospectuses, with Forms of Application, may be 

obtained of the following :— 

The Southport and West Lancashire Banking Com- 

pany, Limited, Southport. 

The Union Bank of London, London. 

The National Provincial Bank of England, Man- 

chester and Branches. 

The Manchester and County Bank, Manchester 

and Branches; or from 

The Secretary, THOS. GILBERT, Esq., West 
Lancashire Railway, Windsor Road Station, 
ee and 31 Lombard street, London, 

we: 


DEBENTURES. 


THE COLONIAL COMPANY 
(Limited). 


CuarrmMan.—The Right Hon. E. P. Bouverie. 
Depvuty-CHAIRMAN—Robert Gillespie, Esq. 
Subscribed Capital, £1,475,950. 
Paid-up Capital, £608,883. 


The Directors are issuing Debentures for periods 
of three years, bearing interest at 5 per cent., for 
five years at 5} per cent., and for seven or ten years 
at 6 per cent. rer annum. 
Particulars can be obtained at the Office of the 
Company. B. BROWN, Secretary. 
16 Leadenhall street, London, E.C. 


‘FIVE PER CENT. DEBENTURES. 
AUSTRALASIAN AGENCY AND 


BANKING CORPORATION (Limited.) 
Capital £1,250,000, in 125,000 shares of £10 each. 
Subscribed in the Australian Colonies, £942,350; in 
London, £200,000. Reserve Fund £25,000, 
DIRECTORS IN MELBOURNE. 

‘The Hon. Sir W. H. F. MITCHELL, President of the 

Legislative Council, Chairman. 
The cn Sir Charles Sladen, M.L.C. 
The Hon. William Campbell, M.L.C. 
H. J. G. Cattanach, Esq., of Talageida, Apsley. 
— Horsfall, Esq., of Messrs R. Goldsborough 
and Co. 
G. A. Mein, Esq., of Moolpar and Booroma, New 
South Wales. 
ManaGEr—George Thomson, Esq. 
Lonpon DsReEcTors. 
Abraham Scott, Esq., Director of the National Bank 
of Australasia, Chairman, 
Frank C. Capel, Esq., of Messrs James Capel and Co. 
Harry Hankey Dobree, of Messrs Samuel Dobree and 
Sons, 6 Tokenhouse yard. 
Joseph Cockfield Dimsdale, Esq., of Messrs Dimsdale, 
Fowler, Barnard, and Dimsdales. 
Lonpox SEcrETARY—William Frederick Moore, Esq. 
BankKERS. 
Messrs Dimsdale, Fowler, Barnard, and Dimsdales 
50 Cornhill, E.C. 
SoLiciTors. 
Messrs Freshfields and + eae 5 Bank buildings, 


The Company are now issuing Debentures at the 
above rate for four, five or six years. Forms of 
application can be obtained at the Office of the Com- 
pany, 6} Austinfriars; or at their Brokers, Messrs 
Haggard, Hale, and Pixley, 26 Austinfriars, E.C 


MORTGAGE DEBENTURES 


NEW AGRICUL- 





ZEALAND 
TURAL COMPANY (Limited). 
Capital, £1,000,000. 
TRUSTEES FOR DEBENTURE-HOLDERS. 
Sir Daniel Cooper, Bart. 
Sir W. J. M. Cuninghame, Bart., and 
Sir Sydney Waterlow, Bart., M.P. 


DIRECTORS. 
Geange Meredith Bell,| Rear - Admiral R, OC, 
sq., J.P. B. 

W.J. Mudie Larnach,Esq., | R. M. Robertson, Esq. 
C.M.G., late Colonial | T. Selby Tancred, Esq. 
Treasurer and Minister | Sir Julius Vogel, K.C.M.G., 
of Railways, New Zea-| late Premier of New 
land. Zealand. 

Major-General Patrick 
Maxwell. 


The Directors are issuing Mo e Debentures, 
bearing Interest at 5 PER CENT. FOR THREE YEARS, 
and 6 PER Cent. ror Five YEARS and upwards, 

These Mortgage Debentures are a first charge upon 
all the freehold and leasehold estates, and other pro- 
perty of the Company, including its uncalled capital. 

hey are issued free of expense to the lender, in sums 
“ ee and upwards, and either to bearer or registered 

der, 

Full particulars on application at the Offices of 
the Company (where the Forms of Debentures and 
the Trust Deed for securing the same can be seen), 
110 Cannon street, London, E.C. 

H. 8. VALENTINE, Secretary. 





ISSUE OF £52,000, PART OF £232,500 FIVE PER | 





[Sept. 25, 1880, 
WYNAAD PERSEVERANCE 


ESTATE AND GOLD MINING ANY 
= — » Cum, 
Yotice is hereby given, that the LIST 
CATIONS for SHARES in this Company wil (one 
on THURSDAY next, the 30th inst.—By order 
W.H. THOMPSON, Secretar 
Offices, 1 Queen Victoria street, London, E.C. y 


TITIN SCENT AL RATLROAD 
[LLINOIS CENTRAI RAILROAD |], 


The COUPONS, — due Ist October next, of th 
Five per Cent. Sterling Sinking Fund Bonds and the 
Six per Cent. Sterling Bonds, together with the 
Sinking Fund Bonds drawn for redemption on that 
date, will rad oa = — or any succeeding day, 
on presentation at the ce of the i | 
Sesluaheuew lane, E.0. undersigned, 

The Coupons and drawn Bonds must be left three 
clear days for examination. 

MORTON, ROSE, and CO, 
London, September 15th, 1880. 


7 ’ i A ae 
UX IC )N xp ACTEIC RALLROAD 
COMPA) {R CENT. LAND @ 
BONDS. — 
Messrs MORTON, ROSE, and CO. are now pre- 
pared to ENCASH the COUPONS, falling due 1st 
October next, on the above Bonds, at the current rate 

of exchange. 

London, September 15th, 1880. 

f T ¥ ’ ~T 

(SHICAGO, BURLINGTON, AND! 

QUINCY RAILROAD COMPANY FIVE PER) 
CENT. SINKING FUND BONDS. 

Messrs MORTON, ROSE, and_ CO. are now pre. 
pared to ENCASH the COUPONS, falling due ist 
October next, on the above Bonds, at the current 
rate of exchange. 

London, September 15th, 1880. 


a) - 7 y TWWanhar 

{)ELAM ARE AND HUDSON 

CANAL COMPANY SEVEN PER CENT. 
BONDS. 

Messrs MORTON, ROSE, and CO. are now pre- 
pared to ENCASH the COUPONS, falling due Ist 
October next, on the above Bonds, at the current 
rate of exchange. 

London, September 15th, 1880. 


r ny Th 

SY RACUSK, BINGHAMPTON, 
k AND NEW YORK RAILROAD COMPANY 
SEVEN PER CENT. FIRST MORTGAGE BONDS. 

Messrs MORTON, ROSE, and CO. are now pre- 
pared to ENCASH the COUEONS, falling due Ist | 
October next, on the above Bonds, at the current 
rate of exchange. 

London, September 15th, 1880. 


‘ A) 
PHILADELPHIA AND ERIE 
RAILROAD SIX PER CENT. STERLING 
BONDS. 

The Coupons due on the Ist October next on the 
Philadelphia and Erie Railroad Six per Cent. Sterling 
Bonds, issued and guaranteed by the Pennsylvania 
Railroad Company, will be PAID by the London 
Joint Stock Bank, 5 Princes street, Bank, E.C., where 
lists may be obtained as usual. 

The Coupons must be left three clear days for 
examination. 

Applications for payment must be made between 
Ten and Two o'clock. 

The London Joint Stock Bank, 

5 Princes street, Bank, London, E.C. 
September 21, 1880. 

































FIVE PER CENT. DEBENTURES. 
(PHE BRITISH AND AMERICAN 


MORTGAGE COMPANY (Limited). 
Capital, £1,000,000. 
Subscribed, £500,000 ; paid-up, £100,000, 
TRUSTEES. 
The Right Hon. Hugh Culling Fardley Childers, M.P, 
George Shaw-Lefevre, Esq., M.P. 


DIRECTORS. 
Honourable EDWARD STANHOPE, M.P., Chairman. 
Walter R. Farquhar, Esq., Banker. 
Joseph Hubback, Esq., Trustee and Director of the 
Liverpool and London and Globe Insurance Com- 


ny. 
mime W. Lubbock, Esq., Banker. ; 
Sir Charles eee Bart., Director of the Union 
Bank of Australia. i 
William Henry Stone, Esq., Lea Park, Godalming. 
SOLICITORS. | 
Messrs Ashurst, Morris, Crisp, and Co. 
BANKERS. 
Messrs Robarts, Lubbock, and Co. 
Messrs Herries, Farquhar, and Co. 


The Directors are PREPARED to RECEIVE 
APPLICATIONS for DEBENTURES for three years, 
at 4 per cent., and for five or seven years at 5 “ 
cent. interest, payable half-yearly by Coupons, . 
the Company’s Bankers in London, secured by the 
Company's mortgages, having ample margins, te: 
gether with the collateral security of the subseri 
= — paid up and invested, and £400,000 
un ; ‘ 

Prospectuses and further information may be ob- 
tained of the Secretary, | JOSEPH SCALES, 

0. 6 Old Jewry, London, E.O. 
> 


TET Tere 
25,000 English ; 42,600 German ; 50,000 Latin, &. 


14,400 Latin, representing any three-letter Pp. 
111,110 Latin representing any figure group from Oto 
99999 


The only Ciphers published with a terminational 
arrangement, so necessary for aoe weeding out = 
for the detection of mangled words, and that give th 
standard authorities and languages from which the 
words are taken. Copies to be seen at Spottiswoode’s; 
Gonos par street ; Palmer and Howe, Man er, 

aclehose, Ww. : 

David Whitelaw, Her Majesty’s Printers Ware- 
house, Great New street, Fleet street. 


ee 
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JON DON CHARTERED BANK | TE 
OF AUSTRALIA. 
(Incorporated by Royal Charter. 
Paid up Copied, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 

EPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices, No.88 


Cannon street, E. x 
N. TOMKINS pare Secretary. 


‘NEW ‘SOUTH WALES, 
Established in 1817. 


Lonpon Orrice—64 Old Broad street. 
Capital paid up 
Reserved fund ...........ccce00s 
Letters of Credit and bills granted upon the 

branches in the Australian and New Zealand Colonies. 

Bills purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 

on terms which may be known on application. 

DAVID GEORGE Secretery. 


BAN K OF SOUTH AUSTRALIA. 


Incorporated by ‘Royal Charter, 1847. 
Heap OrricE—54 Old Broad street, London, E.C, 
oot sacenesnevesiness £800,000 
Reserve fund ............... 250,000 
DRAFTS or LETTERS of CREDIT issued on 
demand on the Bank’s Branches in SOUTH AUS- 
TRALIA, also on the WESTERN AUSTRALIAN 
BANK. 
BILLS on both Colonies negotiated and sent for 
Collection. 
DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 
WM. G. CUTHBERTSON, 
General Manager. 


[THE CLYDESDALE BANKING 
COMPANY 


Incorporated under Act of Parliament. 
Established 1838. 
Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
£500,000. 
Lonpon Orrice—30 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 

~—— the usual custom. 
eposits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 

ed. HUGH MUIR, Manager. 
_ 30 Lo Lombard street, London, I E. Cc, 


THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833. 

Capita, £1,000,000, RESERVE Funp, £175,000. 
Heap Orricr--N icholas lane, Lombard street, London. 
BRANCHES in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai 

CurrEnT Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

BIx1s issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs AND Purcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 


}eNG KONG AND SHANGHAI 
BANKING CORPORATION, 
Capital, $5,000,000, All paid up. 

Reserve Fur.d,{$1,600,000. 

Court or D1rrEcToRS — Heap Orrice In Hone 
ONG. 

ComMMITTEE oP ang oe 
A. H. Phillpotts, Esq., Carshalton, Surre 
E. F. Sunceneca, Est, (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon), 

ManaGER—David McLean. 
Banxers—London and County Banking Company, 





Limited. 
BRANCHES AND AGENCIES. 
Hong Kong. Swatow. Singapore, 
Shanghai. Foochow. Bombay. 
Hankow. Yokohama, Calcutta. 
Ningpo. Hiogo. San Francisco 
Amoy. Manila. London. 


Saigon. 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12 months certain, 
they allow 5 per cent. per annum. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and Ameria, for the use of travellers. 

They open Current Ac.ounts for the convenience 
of constituents returning from China, Japan, and 
India. 

They also undertake the Agency of constituents 
connested with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due 

Dividends are payable in London on — 
advice of meeting in Hong Kong,\held in February 
and NE ne a eae ee ee 


of the | 


| 
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HE COLONI AL B ANK OF | 
: pink WES ARAL AND: 
neorpora’ y Act of the General Assembly, 
ital, £2,000,000 ; Subseribed Capital, £1, 
Paid-up, £400 ,000; Reserve Fund, £27,000 
Number of proprietors 1,894. 
Lonpon Orrice—No. 13 - 13 Moorgate street, E.C. 


— 


DRAFTS issued on the Br Branches in the principal 
aoe -_ — nee in New pati “Bulls nego- 
lated and collected, and other Banking b 
acted with the Colony. — 
DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on lication. 
DAVID JAVID MACK Te. Manager. 
Tt LK 


NATIONAL BANK OF 
AUSTRALASIA. 


Incorporated by Acts of the Legislature of Victeria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £800,000, 
Reserve fund, £290,000. 

Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

T. M. HARRIN GTON, Manager. 


(DHE | BANK OF AFRICA | 
Head Office, 25 Athnret lang Lombard street, 


Capital, £1,000,000. Subscribed, £500,000. 
Paid-up, £250,000. 
BRANCHES. 

Port Elizabeth, Cape Town, Kimberley, Durban, 
Pietermaritzburg, King William’ s Town, Alice, Aliwal 
North, Bloemfontein, Cradock, Fauresmith, Graaf 
Reinet, Graham’s Town, Middelburg, Queenstown, 
— ille, Steynsburg, Tarkastad, Uitenhage, Win- 

urg 
GENERAL ManaGerR—JAMES SIMPSON, Port 

Elizabeth. 

Drafts issued, bills negotiated and collected, and 
all other banking business transacted with the 
Colony. 

Deposits received for one year and longer at rates 
which may be ascertained on application. 

JOHN MORRISON, London Manager. 


Y sry 
QRIENTAL BANK 
CORPORATION. 
Incorporated by Royal Charter, 30th Angust, 1851. 
Paid-up Capital, £1,500,000. 
Court oF DrREcTors. 
CuarrMAN—Sir William John Walter Baynes, Bart. 
Deputy-CuarrmMan—John Young, Esq. 
George Arbuthnot, Esq. Arthur Craigie Oliphant. 
Alex. Forrester Brown, 

Esq. Esq. 
James Campbell, Esq. Andrew Rd. Scoble, Esq. 
James Fraser, Esq. 

William Walkinshaw, Esq. 
BANKERS. 
Bank of England, Union Bank of London. 
Bank of Scotland, London. 
AGENT IN ScoTLAND. 
R. D. Cay, 23 St Andrew square, Edinburgh, 
FoREIGN BRANCHES AND AGENCIES. 

Bombay, Calcutta, Colombo (with agencies at 
several inland towns), Hong Kong, Madras, Manri- 
tius, Melbourne (with agencies at several inland 
towns), Point-de-Galle, Shanghai, Singapore, Sydney 
(with agencies at several inland towns), Yoko 
(with agency at Hiogo). 

The Corporation grant drafts and negotiate or 
collect bills payable at the above places, and issue 
Circular Notes and Letters of Credit negotiable in 
most parts of the world. 

They undertake all banking business connected 
with India and the Colonies, the purchase and sale of 
British and Foreign Securities, the custody of the 
same, and the receipt of Dividends, Pay, Pensions, 
&e., for constituents. They also receive Deposits for 
fixed periods, on terms which may be ascertained at 
their Office. 


— David Sandeman, 


W. M. ANDERSON, Chief Manager, 
Office hours, 10 to 3. Saturdays, 10 to 2. 
Threadneedle street, London, 1880. 


T T Ty 
B ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000, 
Reserve Fund, £555,00u. 
DIRECTORS. 

Hon. JAMES WILLIAMSON, M.L.C., President. 
Wm. Innes Taylor, Esq. d. C. Firth, ie 
G. B. Owen, Esq. 8. Browning, 
C. J. Stone, Esq. 





Lonpon Boarp. 
Sir Penrose G. Julyan, K.C.M.G., C.B 
Falconer Larkworthy, Esq. 
Right Hon. A. J. Mundella, M.P. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 
Heap Orvice—Anckland. 
BRANCHES AND AGENCIES, 
In Anstralia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply. 
mouth, Wellington, and at 86 other towns and 
places throughout the Colony. 
The Bank grant Drafts on all their Branches and 
Agencies, and transact every description of a 
business connected with New Zealand, Australia, an 
Fiji, on the most favourable terms. 
e London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ametaaes on lication. 
LARKWORTHY, Managing Director. 
No.1 ena Victoria street, Mansion 
House, E.C. 
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ett il INDIA (Limited). 
ice is hereby given, that the 
the Bank will be Closed from the 25th een | 
| September instant, both dates inclusive —By order of | 


i 
BERT CAMPBELL, General M: 

ae apBER of India (Limited), : aa | 

| 





39a Threadneedle street, City, London, 
23rd Srd September, 1880. 
D EL 
(Limited), 


Notice is hereby given, that the HALF-YEARLY | 
ORDINARY GENERAL MEETING of this Company | 
will be HELD at the Bank Office, Royal Bank build. | 
ings, 123 Bishopsgate street Within, London, E.C., on | 
WEDNESDAY, the 13th of October next, at TWELVE | 
o'clock noon precisely,to receive the Report of the | 
Directors and the Accounts for the Half- year ending | 
30th June, 1830. Notice is also hereby given, that 
the Transfer Books will be Closed from the 28th of | 
September to the 13th of October, both days inelusive. | 
—By order of the Board, 

J. W. i. ILBERY, Manager 

Royal Bank buildings, 123 Bishops, gato street 

‘Within, London, E.( .. September 25, 1880, 





HI AND LONDON BAN NK} 


yicToRi AR. ALL WAY LOAN 


' 

- | 

AUSTRALIA. 
| 

>| 

1878. ‘| 
SECOND ISSUE OF £2,000, 000, BEING THE} 

BALANCE OF £5,000.000, IN FOUR-AND-A-| 

HALF PER CENT. DEBENTURES. 

— ' 

Authorised by the Victorian Parliament, under the | 

Act 42 Victoria, No. 608, intituled “The Railway | 

Loan Act, 1878,” for Railways and for other pur- | 

poses, and secured upon the Consolidated Revenues | 

of the Colony, 

The Committee of the Ten Associated Australian | 
Banks, as Agents for the Government of Victoria, | 
have been instructed to negotiate the said balance of | 
£2,000,000. 

The Loan will be issued in Debentures of £100, 
£500, and £1,000 each, precisely similar to those of 
the former issue, bearing interest at 44 per cent., to | 
commence from the Ist July last, with Coupons pay- | 
able on the Ist January and Ist July in eac ro car, at 
the London aud Westminster Bank, Lii..+ed, and the | | 
London Joint Stock Bank, where also the principal | 
will be payable on the Ist ‘January, 1904, ' 

Copies of the Act, with the Debentures and | 
sae ns, can be seen at the London and Westminster ; 

Limited. 

—— in the form annexed, will be received at | 
the London and Westminster Bank, Limited, Loth- | 
bury, on or before Wednesday, the 29th inst. until | J. 
Two o'clock p.m, where and when they will be | 
opened in preseuce ef the Agents of the Government, | 
and of such of the applicants as may attend. 

The Debentures will be allotted to the highest | 
bidders, but no tender will be accepted at less than 
£101 10s for every £100 in Debentures, the rive | 
including accrued interest from Ist Jaly last. 

Tenders at a price including a fraction of a shilling 
other than sixpence will not be preferentially | 
accepted, aud should the equivalent tenders exceed 
the amount of the Debentures to be allotted, a pro | 
rata distribution will be made. 

Payment of the Debentures will be required as | 
follows, viz.— | 

£5 per cent. on application, and the balance on | 
Monday, the Ist November next, when the | 
Debentures will be delivered. | 

Forms of tender may be obtained at the London | 
and Westminster Bank, Limited, the London Joint | 
Stock Bank, and the Ten Associated Australian 
Banks. 

D. LARNACH, Chairman of Committee. 
For the Bank of New South 





Wales , J. Badcock. 
For the Bank of Australasia P. Selby. 
For the Ynion Bank of 


W. R. Mewburn. 
Hugh L. Taylor. 


Australia, Limited.. 
For the Bank of Victoria 
For the London Chartered 
Bank of Australia........... J. R. Engledue. 
For the Colonial Bank of 
Australasia .. : Frederick Rodewaid, 
Director of the London Joint Stock Bank, 2a | 
Agents for the Colonial Bank of Australasia. | 


For the Oriental Bank 
Corporation............ W. M. Anderson, 
Fer the National Bank of 


Australasia ... T. M. Harrington. | 
For the English, Scottish and j 
Austrnlian Chartered Bank Henry Moules. 
For the Commercial Bank of i 
Australia ...«. David G. H. Pollock, | 
for the City Bank, Limited, as Agents for 
the Commercial Bank of Australia. 
London, 22nd September, 1 1880. 


For or oy TENDER. 

To the Committee of the Ten Associated Australian 
Banks, as Agents for the Government of Victoria. 
GENTLEMES,— hereby tender for £ 

44 per cent. Debentures of the Victorian Government 

according to the annexed notice of the 22nd imst., 

and undertake to pay £ for every £100 | 
in Debentures, and to accept the same or any less | 
amount that may be allotted to and to pay! 


for them in conformity with the terms of the said | 
notice. i 
enclose the required de gems of £ ~ 

Name i | 

dd poses ; 

=. inte September, 1380. } 


ees 








W ANTED, COMPLETE § i SETS OF | 
of ta7tne EsououtsT from comreT Otice, 340 Strand, | 
London, W.C. 
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THE HUNGARIAN STATE GOLD MINING COMPANY, LIMITED, 


Registered under the Companies’ Acts, 1862, 1867, and 1877, by which the liability of Shareholders is limited to the amount of their respective Shares, 


CAPITAL £109,000, DIVIDED INTO 100,000 SHARES OF £1 EACH. 


Issue 
Payable— 


000 Shares, of which 55,000 are offered for Public Subscription. 
‘ls per Share on Applicatio:, 1s 6d on Allotment, and the balance as required, by Calls of not less than 5s per Share. 
DEPOSITS RETURNED IN FULL WHERE NO ALLOTMENT CAN BE MADE. 





DIREC 


TORS. 


S EYRE FOAKES, Esq., Chairman of the Frontino and Bolivia Gold Mining Company, Limited. 
WiLETAM MARTINEAU, ieee Chairman of the Almada and Tirito Consolidated Silver Mining Company, Limited. 
SAMUEL COCKER, Esgq,, Director of the Royal Exchange Shipping Company, Limited. 
H. 8. WILDE, Esq., Director of the Plato Gold and Silver Mining Company, Limited. — ; f 
(The Hungarian Government reserves the right to appoint One other Director to be its Special Representative.) 
FRENCH HONORARY COMMITTEE. 
M. Le Vicomte DE CAZE, 9 Rue Castiglione, Paris, Chairman of the Committee Nouveau Monde Gold Mining Company, Limited, and Managing Director of the 


“ Banque de l'Union Générale du Crédit,” Paris. 


| M. Le Baron DE FAUCONVAL, 77 Avenue de Villiers, Paris, Director of “La Société Anonyme La Garantie Hypothécaire,” Paris. 


M. Le Comte DE GERLICZ, 173 Boulevard, Haussman, Paris, Ingénieur des Mines. 


Banxers—IMPERIAL BANK, Limiteg, 6 Lothbuvy, E.C. a 
Avpitors—To be appointed by the Shareholders at the First General Meeting. 
So.icrrors—Messrs ARGLES, RAND-BAILEY, anp ARGLES, 85 Gracechurch street, I°.C., and 10 Rue Lonis le Grand, Paris. 


Secretary—C. F. 


GRIFFIN, Ese. 


Orrices—39 LOMBARD STREET, LONDON. 





ABRIDGED PROSPECTUS. 


This Company is formed for the purposes of taking over from the 
| Hungarian Government the valuable State Gold Mine known as “ Vorés- 
| patak,” situated near Karlsburg, Transylvania, and for working the 
same with modern plant and machinery. , 

The cause of the disposal of this property is the intention of the 
| Hungarian Government to disconnect itself from commercial under- 
| takings, as will be seen by the enclosed report of Mr. Steinacker, one of 

her Majesty’s Vice-Consuls in Hungary. 

The fame of this Mine is widely known, very favourable references 
| being made to it in the Encyclopedia Britannica, new edition. page 743, 
| Article—Gold; in the Popular Encyclopedia, old edition, vol. 3, page 
| 501, Article—Gold ; in the Mineralogical Magazine, vol. 1, pege 129; and 
in Ure’s Dictionary ; it has also been referred to by almost every author 

of note who has written upon the subject of Gold Mining, e.7., John 

Arthur Phillips, Esq., in his well-known book, “ Mining and Metallurgy 
|of Gold and Silver;” by Herr von Cotta, Dr. Tschermak, Herr von 
| Hauer, and others. 

The property extends over an area of upwards of 2,000 acres, and the 
Mine, which is now being worked by the Government, will be taken over 
|as a going concern. The main Adit is 13,000 feet in length, and is said to 
| be the finest in the world ; it intersects numerous veins of gold, and is 
| connected with several thousand feet of side levels, all of which are 
| furnished with iron tramways. Lines of tramway also connect the Mine 
| with the Stamps, which are situated in a well-constructed building on the 
| bank of ariver from whence the motive power for the machinery is 
| obtained. 
| MrC. J. Harvey (late manager of the Port Philip Gold Mine, and now 
| Engineer of the Glenrock and South Indian Gold Mines) estimates the 
| yield ata minimum of 7 dwts of gold per ton. At this rate, with sixty 
| head of stamps, which the Company will erect as soon as possible, £61,425 

per annum would be realised. Deducting 2 dwts per ton for working ex- 

penses (being the amount estimated as amply sufficient by Mr Brough 
| Smyth), the result would be a net profit of £48,875 per annum. With the 
| unlimited resources of ore, the excellence and cheapness of labour, and the 
| special facilities for economical working, alluded to by Mr Harvey, an 
| increase of power to 100 stamps will probably double the profits of the 
| Company. 

The supply of ore, which is soft, and may be very readily crushed, is 
| practically inexhaustible, and the average minimum yield of gold estimated 
| by Mr Harvey at 7 dwts per ton. is undoubtedly very low, inasmuch as the 
' annexed assays which have been made of some of the specimens supplied 
|from the “ Véréspatak” Mine by the Royal Hungarian Mining Office, 
| show extraordinary richness. Other specimens, even richer than the pre- 
| cious metals, can be inspected at the offices of the Company. 

The mine has heretofore been worked at great disadvantage, with anti- 
' quated and inadequate machinery, none of the modern processes of gold 
| mining so successfully adopted in late years having been applied. By the 
| use - proper macinery a large amount of gold which is now lost will be 
| saved. 
| One of the most important features of this property, and which gives it 
, a decided advantage over all gold mines lately offered to the publie is, that 
| the Company avoids the enormous outlay as well as the great loss of time 
| necessarily incurred in opening a new mine. The most difficult and ex- 

pensive operations of mining, such as driving adits, laying down tramways, 
| erecting buildings, &c., have been already effected inso thorough and sub- 
stantial a manner that profitable working can be at once proceeded with. 

The mine will, from the outset, be placed under the best English 
| Management. 

Too much weight cannot be attached to the fact that this mine is 
situated in Europe, in the centre of a civilised country, well opened by 
— and railways, and in one of the healthiest climates of the world. 
Experienced mining labour is obtainable on the spot, at an exceedingly 
low figure, the wages paid to the miners now in the service of the Govern- 
ment averaging only about 1s per day. 

In face of the above exceptionally favourable circumstances, and sup- 

rted as they are by the report of so practical an authority as Mr 

ey, the Directors feel confident that this Company will rapidly 
develop into one of the most prosperous mining enterprises of the day. 

The great value and unusual advantages of this property, and the 

favourable terms upon which it is acquired, will be at once apparent the 
Government having expended about £150,000 sterling in opening and 
developing the property, thus enabling calculations of th 
< r e great wealth of 
the mine to be based upon gold-bearing lodes actually in view The main 
adit alone has taken years to construct, and has in itself absorbed a sum 
equivalent to the entire capital of the Company. In addition to this. the 
Company acquires the use of the excellent buildings, tramways plant 
&c., erected by the Government, of the estimated value of at least 
£30,000. The rental payable to the Hungarian Treasury is less than 1} 
per cent. per annum upon the amount of capital expended by the Govern- 
| ment in developing the mine. 
| No promotion money will be paid, and there are no Founders’ Shares : 
| the preliminary expenses incidental to the formation of the Company are 
| not to exceed 1} per cent. upon the Capital of the Company. . 




















The agreement for purchase, dated 39th August, 1830, and made | 
between A. G. Lock, of the one part, and C. F. Griffin, on behalf of the 
Company, of the other part, together with the original letter, dated 4th | 
August, 1880, from Count Szapary, the Hungarian Minister of Finance, to | 
Mr Lock, and the conditions of the Lease, can be inspected at the 
Solicitor’s offices. 

Prospectuses and Forms of Application for Shares can be obtained of | 
the Bankers, Solicitors, and at the offices of the Company, 39 Lombard | 
street, E.C. 

Result of Assay of two specimens of ore, extracted from the Viréspatak | 
Mine, received from the Royal Hungarian Mining Office, and assayed by | 
Messrs Johnson, Matthey, and Co., Assayers and Smelters to the Bank of 
England and Her Majesty's Mint :— 

(1) Produce of Gold 516°70 oz. per ton of 20 ewt. of Mineral. 

Re Silver 229 s ” 
(2) Produce of Gold 1,850°59 oz. per ton of 20 ewt. of Mineral. 
re Silver 641°79 _ m 
(Signed), JOHNSON, MATTHEY, anp CO. 


REPORTS ON VOROSPATAK GOLD MINE. 

The following has been received from Arthur Steinacker, Esq., late | 
H.B.M.’s Vice-Consul at Budapest, but now Vice-Consul at Fiume, | 
Hungary, dated 3ist August, 1880 :— 

“ Having visited Véréspatak on several occasions, and having taken a | 
special interest in studying all questious connected with the Gold District , 
of Transylvania, I do not hesitate to say that, in my opinion, the rational | 
working there, with good machinery and sufficient working capital, is | 
sure to yield handsome profits. Vdérispatak Mine is being disposed of | 
because Hungarian Government, yielding to Parliamentary pressure, 
have decided to disconnect themselves with commercial undertakings, as 
far as compatible with public interest. Have personally examined Mine 
and its capabilities, strongly believe in its value and undeveloped 
resources, and, so to speak, inexhaustible supply of gold-bearing ore. 
Principal conditions of success, however, are judicious management from | 
beginning, and introduction of proper machinery for extracting the 


Gold. 
(Signed) “ ARTHUR STEINACKER.” 

The following is the Report, dated 28th August, 1830, of C. J. Harvey, 

Sq. — 

Report on the Vérispatak Gold Mine, situated in Transylvania, 
Austro-Hungary, distant one day’s journey by road from the town of 
Karlsburg, a station on the Erste-Siebenburger Railway, and five days’ 
journey from London via Vienna and Budapest. aN : 

“ At the dates of my visits, this property was, and is still, being worked | 
by the Hungarian Government, who must have expended a large amount 
of capital in its development. It is exceedingly well opened by a main adit | 
about 4,000 metres in length, in connection with which are several thou- | 
sand feet of side levels. Numerous veins appear to have been intersected | 
by the main adit, comparatively few of which have been worked. I found 
the underground workings in excellent condition and in full workigg | 
order, the whole of the levels being laid with iron tramways. 

“T visited the property on two separate occasions, and had full oppor- | 
tunity of forming an opinion of its value. ; 

“T estimate the minimum average yield of Gold from the entire pro- 
duct of tke mine at 7 dwts per ton, value £3 5s per ounce, and, as | 
mineral of ex ‘aordinary richness is from time to time met with, there is 
a probability shat this average may be exceeded. Samples I saw at the 
Royal Hungurian Mining Office, and the assay made of samples supplied 
by the Hungarian Treasury, are conclusive as to the existence of very 
rich ore. Ra 

“The reduction works are situated in a well-constructed building, on 
the banks of a neighbouring river, the water of which furnishes motive 
power; and iron tramways connect these works with the mine. 

“The present plant consists of about 120 head of wooden Stamps, the 
greater portion of which are generally undergoing repairs, consequently a 
very small quantity of mineral is treated commensurate with the expendi- 
ture on Mine and works. I had great difficulty in ascertaining the actual 
amount of work done by these Stamps, but from information received I 
have reason to believe it seldom exceeds 30 to 40 tons perday. = si, 

“ With an improved plant of 40 head of Stamps, I have no hesitation in 
saying that at least 120 tons per day—36,000 tons a year—could be 
treated. This quantity might be increased to 60,000 or 70,000 tons as 
the workings become extended. Py ‘ 

“This property presents exceptional features. It is situated in a 
healthy country, accessible by railways, and near a main road ; labour 1s 
plentiful, and provisions are cheap and abundant, and it may fairly be 
assumed that the working expenses will compare favourably with those 
of similar undertakings in any part of the world. oe 

“In conclusion, I may add that I formed a very favourable opinion of 
this property, and consider it offers an excellent opportunit for the 
investment of Capital, which—if judiciously applied—will, believe, 
ensure a great success. (Signed), “OC. J. HARVEY. 
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